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THE MONEY MARKET. 


Tuurspay’s Bank return showed a 
£29,446,257, more than half-a-million higher than 
last week, and nearly two millions higher than 
the corresponding week of last year. This is 
due to the return of coin and notes from cir- 
culation. The private deposits are £1,346,000 
up, and consequently there is stil an over- 
whelming abundance of short money. The natural 
effect was to weaken the discount market, in spite of 
the impending export of sovereigns to Egypt and of 
the strong demand for gold for Russia, where a fine 
harvest and the high prices ruling have produced an 
unwonted degree of trade activity. London bankers 
are now beginning to predict an acceleration of com- 
mercial expansion, which, indeed, is strongly indicated 
by the Board of Trade Returns for August. It is obvious, 
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EON 
however, that these prospects may be seriously en- | first is to pick some clauses out of the Budget, such as 
dangered if a political and financial crisis should be] might be found in the land tax provisions (which are 
brought about next month by a rejection of the Budget. | peculiarly obnoxious to Lord Rosebery) or jp + - 
Meanwhile, owing to the plethora of money, the dis-] tions relating to licence duties, and to reject the od 
count business has been very profitable. shia gerund Steak Miey ene tucked on w the Sateen 


as 7 ~ do not properly belong to the financial scheme of the | 
year. No precedents for this course can be found ; 
regard to a Budget. But the principle was 











































Our New York correspondent telegraphs :—Im- 
portant interests declare that Mr Harriman’s death 
clears the financial atmosphere. His associates have the 
situation well in hand. But the greatest interest is 
evinced as to how Harriman’s concentrated and despotic 
power will be distributed and diffused among less 
powerful leaders. The ultimate railroad situation is 
therefore full of problems, though the outlook is en- 
couraging, thanks to the tendency towards transporta- 
tion management in place of the speculative stock 
manipulative management. Trade generally is disposed 
to halt, iron being the exception. The crop report in- 
spires trade conservatism. Money is hardening and no 


n | 
| 


adopted 


the end of the eighteenth century. Mr Balfour has | 
attacked one or two clauses of the Budget as examples | 
of ‘‘tacking,’’ so that he and Lord Lansdowne 
very well have this plan in their minds. 
tage of a reasoned amendment, stating that the House | 
of Lords refuses its assent to the whole Bill on the| 


may 


which the electorate ought to be consulted, has the 
advantage that it gives a democratic air to this new 
claim of the Peers to control national finance. | 

The real result of either of these proceedings, if they 
are pressed to the end, must, of course, be to precipi- 
tate a constitutional crisis of the first magnitude, in 
which the existence of the House of Lords itself js 
bound to be involved. As an electioneering move, it 
can hardly commend itself to the Conservative leaders ; 
for if the Budget is unpopular, an attack upon it by 
the representatives of wealth and rank might easily 
make it popular. Moreover, the real unpopularity of 
any Budget involving heavy taxation never begins 
until the taxes are in working order. It is when the 
blue papers come round that people become restive and 
indignant. If, on the other hand, the general impres- 
sion be correct that the Budget is, for the moment at 
any rate, popular, why should the Conservative leaders 
seize this opportunity of enabling the Liberal party to 
get a fresh lease of power? Anyone who reads the 
Radical Press and studies the oratory of Mr Winston 
Churchill, will perceive at once that electioneering 


munerative rates in the autumn and winter encourages 
the liquidation of high-priced and low-incomed invest- 
ments. 

* * + * 


The bad return of the Reichsbank for the end of 
August, our Berlin correspondent writes, caused the 
banks to begin their preparations for the autumn de- 
mands on a larger scale than hitherto. They re 
stricted their operations in the bill market to a con- 
siderable extent, and the private rate of discount 
continued to advance till it reached 2$ per cent., where 
it has remained for several days. The call rate is 
also somewhat higher, ranging between 2 and 2} per 
cent. In the market for foreign exchanges the chief 
feature is the upward tendency of St Petersburg bills, 
which now stand well above the gold point. Gold has 
already begun to be exported to Russia, and the move 
ment is likely to gain in volume as the Russian grain 
crops come upon the market. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


linis Week.'Last Week.| 4 Fort- /Three Wks.| A Month 





and accepted in the case of some small money Bills a: | 
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ground that it constitutes revolutionary changes upon || 


temptations are very strong indeed, and that those | 
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night Ago, Ago. Ago 


Liberals who think more of success at the next elec 
tions than of the importance to the country of passing 
through the Finance Bill of the year, are longing to 
see the House of Lords follow the advice that is being 
tendered to it by irresponsible journalists in the so 
called Conservative Press. We need hardly say that 


Bank rate.... i A 3 A 

Market rate .. 1i-y 1 Vis i lis 

LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


| A Fort- |Three Wks.| A Month 
This Week. Last we night Ago.| Ago. Ago. 
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with Pati... ‘ “ | . * + "t ‘ % cave the House of Commons ought to fail. But cea 
" ID wee. —_ ji - = _ + > ’ , ~ a1 « . ay i < f “re tion, whic 
. i eo . or ot $ equally certain that a revolutionary elec par fiers 
" New York | identified the Conservative party with an attack on 

— Sen Money! 4 me = | = We | House of Commons and resulted in ending rather than 


mending the House of Lords, should fill all good citizens 
with anxiety. If the thing happens, it will be duc 
to the machinations of the Tariff Reformers, who care 


RATES of EXCHANGE. 





This Week. Last Week.| 4, Fort- [Three Wks. A Month 





| | 
| ‘| might Ago.| Ago. : ; on ss ‘ ‘s Budget, n0t | 
| "Per Mille. | Per Mille. | Per Mille. | Per Mille | "Per mitie— nothing for Conservatism, and detest this Budge . ms 
Semen...) bse cs| Paes] bios [aie |Mire | Cercauee it is revolutionary, but becale: on revit 
Holland scecees| l aest us| agst us| 4 agst us agst us | 13 agstus | drive still further into the background their own reve 
ew York ......' At par At par | iB tor us | At par At par tionary proposals. 











So much for the situation as a whole. Clearly from 
the point of view alike of true conservatism _ 
party Conservatism the rejection of the Budget by t . 
House of Lords would be a disastrous blunder. ¥ 
most members of the House of Lords do not attend - 
sittings of that body, take no interest in politics, 4° 
are not easily capable of understanding the law a™ 
custom of the Constitution. If their minds ne 
flamed against certain provisions of the Budget, ™ 
might flock into the House to vote the obnoxiot 
measure out of existence; and if Lord Lansdowne 


_ ; elie a ‘ere not 
found that the visitors were in a majority and a gn 
r to lead t 


THE HOUSE OF LORDS AND THE TEA TRADE. 


By the beginning of this week opinion at Westminster 
had veered round to the view that the House of Lords 
will very likely refuse its assent to the Finance Bill on 
a second reading by what is called a reasoned amend- 
ment. How precisely this change has come about we 
need not inquire, the fact is enough. Those who are 
best qualified to judge, leading statesmen and pub- 
licists of all political opinions, have begun to treat the 


rejection of the Budget as a possibility to be reckoned Susceptible to reason, he — _— If Mr Bak 
welt. {6 ests bility i oe Th rather than to conserve the Constitution. 1° = os ie 
» not a probability to be counted upon. €re| four has the courage of his convictions he will 2 


things drift as he allowed them to drift from 194 


are two lines of attack, for each of which something 
1905. He will declare boldly at Birmingham tha 


may be said from the standpoint of party tactics. The 
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consequences. 
to encourage , t 
the bundle of inevitable mischief. 


“7 | equivalent in force to the Act of Parliament, by which 
| | they are always eventually sanctioned. But if the 
m | | House of Lords for the first time withholds its autho- 
Ne | rity from the Finance Bill, and a Finance Bill does 


| 

| 

.. |to be paid back by the revenue officials to the mer- 

| chants by whom they were paid. Then, in addition, 
| there will immediately be produced a free trade in tea. 
' 








it | price, the middle classes will get tea 30 to 40 per cent. 

Hl cheaper, and the rich will get a reduction of 10 or 20 

my || | per cent. in consequence of a removal of the duty. 

ly |) | This will be one of the consequences of the Lords throw- 

of {I | ing out the Budget, and if the common folk are taught 

a } | by such a lesson as this that the removal of a Customs 
| 


duty means or may mean halving the price of one of 
he | their favourite luxuries, how is this going to help the 
Tariff Reform League to induce them to consent to the 
imposition of Customs duties upon bread and cheese 

and meat and boots and clothing? Then, again, how 

is the money lost to be found? ‘* Oh! by a loan, of 
course,’ is the easy answer. If the Budget is thrown 











| out, the Sinking Fund will have to be suspended, and 

there will be a large loan into the bargain. That will 
= | mean a very serious dislocation in the City—another 
8 N fall in Consols, a possible spell of dear money, and a 


se | icheck on the revival of trade. But although the de- 








| | ficiency of revenue can be met by temporary borrowing, 
ng | / atime will come when some other tax will have to be 
to | | found in place of the tea duties, for once the people 
l | have got cheap tea, we doubt if they will allow any 
|| | Government to double its price. It might, therefore, 
"i quite conceivably happen that the House of Lords, 
at | having in the interests of the richest class of tax- 
ol || Payers thrown out the Budget, would in the end find 
re | tat it had by a dramatic and heroic stroke merely 
ch| lieved the poorer classes of a heavy burden, and 
he | | piled another one on the shoulders of the rich. 
an || |, The following table shows the quantities of tea 
ns|| # | Ported into the United Kingdom monthly in the 
ue | HH “rs 1907 and 1908, and in the first seven months of 
re || | the present year :— 
ol | 1907. 1908. 1909. 
ol) Lbs. Lbs, Lbs. 
ue MB Tanuary ..., 31,458,416. 33,725,134 .. 28,436,511 
weruary ++ 24,507,284 .. 22,556,495 .. 21,647,517 
ol | Matches. 19,253,193 .. 17,539,064 .. 18,820,541 
ll Mey teeeee 14,486,326 .. 11,570,586 .. 15,505,880 
tf me May......., 14,540,364 .. 13,962,211 .. 14,708 852 
he | July theses 15,768,731 .. 15,167,848 .. 14,976,398 
ut) BP Uys. .+.. 26,604,681 1. 29'561,057 :: 30,557,129 
he || Senne vere 31,088,432 .. 32,079,198 .. oe 
4 | G_blember .. 31,727,846 .. 35,912,624 .. os 
MBB Sotober .... 38,086,270 22 aninegas 2. ; 
nd | | jewember .. 33,607,557 33,582,974 .. 
n | cember .. 38,043,321 .. 36,194,823 .. oe 
A oon be noticed that the imports are heaviest to- 
a : sab € end of the financial year. There is generally 
- a ee of tea in London, and if the trade comes 
from hs \) 4 rejection of the Budget, retailers will live 
‘i ns — to mouth in expectation of free imports, 
| i. oo moment comes, and the House of Lords 
sal pam _ ee repeals the tea duties, all the 
@ os t€ world will be ji i i 
he | the United Siesta imported straightway into 
= , 
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of the year must not be disturbed, that it is 
{ the Conservative party, as a Constitu- 
ait patiently until a General Election 
| gives it the opportunity of reversing or modifying the 





|" pPortunately, the contemplation of an unconstitu- 
tional act by the House of Lords has at last compelled 
even those who advocate it to take some stock of the 

It is a good symptom, and we will try 
it by reference to just one sample from 


The Act under which the tea duties are collected ex- 
ired on June 30, and since that date they have been 
collected on faith in the resolutions passed by the 
| House of Commons, those resolutions being considered 


not become law, all the tea duties collected since June 
soth, averaging about half-a-million pounds _ per 
month, will have been illegally collected, and will have 


| Poor people will get their cheap tea at less than half 


doing. These it was who put up Unions when the 





MR HARRIMAN’S DEATH. 

AMERICAN finance has a wearing effect upon the mind, 
perhaps even upon the morals of its victims; and 
among these victims Mr Harriman was perhaps the 
most untiring. From 1870, when at the age of 22 
he managed to buy a seat on the New York Stock Ex- 
change, till 1898, when he bought the Union Pacific, 
he was predominantly a stock jobber and gambler. 
Since then he has been also a railway magnate. He 
will be remembered as an extremely successful and un- 
scrupulous manipulator of Wall Street, and as the re- 
constructor of bankrupt railways into a big system. 
There can be little doubt that he made a large fortune 
legitimately by really improving the lines he got hold 
of. There can be no doubt that he made a still larger 
fortune by unscrupulously using trust funds subscribed 
for other purposes and pledging assets, on which he 
had no moral claim, to subserve his own private 
speculations. It is for this reason that President 
Roosevelt stigmatised him as ‘‘an_ undesirable 
citizen ’’; and the admiration we feel for his mind is 
marred by disgust for his morals. Mr Harriman 
certainly stood on an altogether different plane from 
that of other American financiers, who in their days 
have swayed the market by share-manceuvering and 
price-manipulation. He had, it must be conceded to 
his credit, a brilliant ability in organising, directing, 
and building-up the railroad business. Yet it was a 
rude shock to many British investors when the famous 
Illinois Central came under his control. To the old- 
fashioned holder of Illinois Central shares it must have 
seemed like some prosperous Hooley obtaining a pre- 
dominant vote in the affairs of our own Great 
Western or North-Eastern Railway. By such achieve- 
ments his figure came to stalk so proudly upon the 
Wall Street platform as to obscure all lesser lights 
from public view. The Morgans and the Standard 
Oil group were known to be at work underground or 
behind the scenes, but the hero and stage villain of 
the piece were combined in the person of Mr Harri- 
man, and this sudden removal, after his ceaseless 
activity, will leave a void which it will take several 
months at least to fill. The inevitable, if humiliating, 
law that nobody is indispensable will, of course, operaie 
in Mr Harriman’s case as surely as in that of the 
meanest plate-layer on one of his companies’ lines. 
His mantle will fall on the shoulders of smaller Harri- 
men, and his work will be continued, or undone, by 
understudies hitherto concealed behind the prime actor- 
manager. 

Mr Harriman was the American market; the 
American market was Mr Harriman. In the past we 
have been accustomed to see railroad ** bosses ’’ equal 
in power parcelling out tracts of the States and of the 
market between themselves, and quarrelling, rate- 
cutting, and intriguing. Mr Harriman must be well- 
nigh unique in his possession of an_ unrivalled 
sovereignty, reached after a succession of contests with 
many enemies, of whom every one has come off a 
loser in the strife. 

The fascination of reflecting how one personality 
can dominate the stock market in a huge industry, like 
the railroading of the United States, might divert 
attention from the actual situation which results from 
Mr Harriman’s removal. Before his death it was 
denied by some that Mr Harriman’s withdrawal would 
affect prices to any great extent. The burden of 
directing this industry, it was argued, was itself so 
gigantic a task that no time would be left for Wall 
Street gambling—an argument which skated over the 
manifest fact that though Mr Harriman might not be 
operating in the stock market, there were hundreds of 
other people who laid their speculations according to 
what Mr Harriman was supposed to be thinking or 


magnate appeared on the balcony of his house, and 
who rushed to sell when rumours flew from the side of 
his death-bed. Deride as much as one may the 
spectacle of American railroad finance hanging breath- 
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less upon the life or death of a single man, there still 

remains the fact that speculation has for several weeks 
past whirled around this particular peg, and that to 
attempt a prophecy of what is likely now to happen 
is about as useful as it is to speculate upon the where- 
abouts of Dr Cook’s sealed cylinder. It needs a lively 
imagination to break away from the contemplation of 
the immediate situation in Wall Street, in order to 
explore far-off possibilities ; but the money markets of 
the world suggest, at any rate, a wider field of vision 
than that which was focussed upon Arden. 

The enormous rise in Union Pacifics and the more 
modest advance in many of the other American shares 
has cost an amount of money which it would be diffi- 

ee cult to estimate. It cannot be contended that it has 
a4 been the natural result of investment buying. The 
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1 
: er market has been manipulated upwards, and its flight 
Pee has called for ever more and more capital or credit with 
i every advance. Of the methods for getting money— 
: Bey or credit—with which to finance such movements, the 
: revelations in United States Courts have afforded 
: glimpses during the past few years, and charity her- 
oe self would not condemn the supposition that the worst 
} 5 of these methods is dying out slowly through 
public exposure. No doubt the manipulation still goes 
on, although in a different and less mischievous form ; 
a million dollars has still to do the work of ten millions, 
and credit is piled on credit gaily enough so long as 
money is easy, trade reasonably good, and the public 
tolerant. But the day must come for money to be 
wanted elsewhere. The prosaic annual requirements 
for the world’s harvest can be counted upon to start 
i what the market call, without attaching any sinister 
. meaning to the phrase, the autumn drain ‘of gold. 
: ! Industry cries peremptorily for capital to finance the 
mee, and the call cannot be ignored. The money 
loaned by the United States banks to the speculators 
will be wanted for harvest purposes, which yield good 
interest, and already it is stated in the London Stock 
Exchange that some of the New York bankers are 
giving their customers very plain notice that loans will 
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bond indebtedness, which has been another feature of 
the market during the present year, is also a factor 
that deserves careful consideration, for the amount of 
ae new paper created in this way can only be described 
oe | as colossal. The expansion of trade in the States is, 
H 

: 


i: shortly be curtailed. In this possibility of dearer 
; money lurks a hint which the American market can 
neither afford nor affect to overlook. The calling-in 

Cee of loans on any considerable scale would mean that 

1 a quantities of pledged shares must change hands, and 

7 aa if money could not. be borrowed on the certificates 

ub ‘4 they must necessarily be sold. The huge piling-up of 


fortunately, proceeding upon steady lines, and the 
various railroads are mostly doing well, as they need 
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i 

“a to do if current quotations in the market are to be 
| ae justified. For at their present height prices must be 
a very sensitive to the adverse influences of dearer 

a money, the changes and chances of trade, and the raids 
3 of the bears. What effect the new tariff will have 
ss upon business in the States it is far too early to say, 
: but straws show the direction of the wind, and first- 
(lass houses in the West-End tell how rich Americans 
are buying more lavishly than usual as the direct out- 
4 come of the latest legislation, choosing of two evils 
the one that may prove the cheaper for them in the 
long run. 

We have no wish, of course, to raise or to depress 
the hopes entertained by bulls and bears of American 
Rails. The market is one of which the ordinary 
speculator and speculative investor are very shy. 
Such pyrotechnics as those of Wall Street may dazzle 
‘| and interest us, but on this side we are not attracted 
| to take a hand in so explosive a game. In whatever 
moods we view the matter, whether with roseate hopes 
| of good earnings, or in the depression caused by the 
1 expectation of masked manipulation, we see that the 

! || market shows manifest danger-signals, which cannot 

be disregarded by the greatest simpleton who risks 

t a five-pound note in a bucket- -shop gamble, or by the 
most courageous buyer of speculative stocks for 
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lock-up. _The edifice has reached skyser: aping 
and not Mr Harriman himself could have proph 

with certainty what would be the condition “of 
foundations a year or even a few months he 
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THE DEVELOPMENT AND ROADS BILL. 


AFTER a single day’s debate the Deve ‘lopment and Road 
Improvement Funds Bill passed its second re 
37 votes to 17. The Opposition in this 
Commons fights taxation to the death, but 
plains of the expenditure of public money. The objects 
of this Bill are unexceptionable—'‘‘ the Economic De.| 
velopment of the United Kingdom and the Improve. 
ment of Roads therein,’’ to quote its sub-title— but we 
trust that it will not become an Act until various amend. 
ments have been made, especially in the clauses +. 
ferring to motor roads. Our first criticism upon the 
provisions of the Bill is that they are extremely vague 
They allot half-a-million pounds a year and power to| 
borrow more millions to a Government department, | 
which will then distribute these sums according to its| 
own views, modified more or less by the opinions of an 
Advisory Committee appointed by itself. ‘* Open your 
mouth and shut your eyes ’’ is not the rule upon which} 
public doles should be administered. Lord Robert! 
Cecil argued during Monday’s debate that this distribu. | 
tion of public money in a manner which cannot be sys-| 
tematised like the grants-in-aid of education, offers) 
‘‘ very grave danger of political corruption.’’ Quoting | 
the experience of our colonies and of foreign countries, | 


ading by 
House of 


ney er com. 


where he had seen public money wasted on unnecessary | 
works simply to secure votes, Lord Robert declared | 
that similar practices might be adopted in this country | 
by a Government anxious to influence voters at a criti- | 
cal by-election. | Undoubtedly ordinary members of | 
Parliament would be expected to press the claims of) 
their constituents, as dockyard members have to do |! 
now. There are possibilities of danger in any ladling | 
out of doles for any purpose. Mr Lloyd George, in| 
deed, quite fairly answered that a similar system to that 
which he proposes is already in operation toa small ex-| | 
tent. The Light Railway Commissioners have con-| 
siderable patronage to distribute, yet no suspicion of } 
corrupt allocation has hitherto attached itself to ther 
work. The danger, perhaps, is not very serious, $9 
long as the permanent officials employed are men of | 
high standing and character. | 
Mr Bowles raised further objections, one of which | 
certainly has much weight. He said_ that of ‘of 
Government departments the Treasury is least fitted t0| 
do what is proposed by the Bill; for the Treasury| 
possesses no technical knowledge about agricultur, | 
forestry, &c. This objection is strengthene d_ when we} 
recollect that the function of the Treasury is nat 
spend money, but to prevent its being wi asted. Mr} 
Bowles also maintained that the people of this counts | 
are capable of managing their own affairs, and do si 
require ‘‘ spoon-feeding.’’ It has not been our Me 
in England to feed industries with bounties ; even © 
favoured agriculturist has only had doles in aid of rates | 
But then, what this Development Bill offers is not &) 
bounty, but organisation, expert advice, better mea? 
of transit. and soon, which are all quite different vel 
bounties proper, and seem to us to be like road-r os 
or drainage, or technical instruction, reasonably . os 
the legitimate sphere of government. These cones 
will not be like the bounties paid to French al 
for uneconomic voyages, or to German sugar Fe rill - | 
Sir Francis Channing, who has studied ig oe 
conditions very closely, is hopeful that what ao ie, 
mee has done for Irish farmers can But | 
nglish farmers under the Development Bill. 
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| there a Plunkett at the Board of Agriculture? It is 
food to make a Bill than to make a man, easier to 
| a money than to spend it wisely. 
If the first part of the Bill is in the main a reasonable 
eans of promoting what public opinion demands, the 
or Road Improvement part, is far from satis- 
Another bureaucratic body—the ‘‘ Road 
Board,” is established to dispense public money, and 
| ometimes to supersede the present highway authori- 
1 ties, with powers of buying land, and so on. But 
\ apart from the constitution of a new body, we object 
I to its functions, for the main object of the board is not 
I to improve the roads from the point of view of the 
public, hut to construct new roads or improve old roads, 
“which appear to the board to be required for facili- 
' tating motor traffic.’’ Now, if there is one thing more 
than another which can be said with confidence about 
| what the public wants, it is that the public would rather 
i restrict than ‘* facilitate ’> motor traffic. Mr Balfour 
may have talked vaguely about motor roads radiating 
from the metropolis, and perhaps cyclists and pedes- 
rians blinded and bewildered by the dust and rattle of 
assing motors may have ejaculated, ‘‘ for heaven’s 
ake give them their own tracks,’’ but we are frankly 
amazed at the proposals of clause 7. This clause, it has 
‘been suggested to us, would allow the Government to 
‘build at once a motor road from London to Brighton 
at the public expense, and to keep the public from walk- 
ing or cycling along it, while the motorists will be 
| authorised to break the law as much and as often as 
they like. The motoring community, too, is far from 
unanimous in its support of these proposals, and the 
majority appear to dislike the idea of racing tracks, 
which they think would tend to mark off motorists as a 
iclass apart. Perhaps, however, too much stress has 
been laid upon this part of the road improvement 
scheme; for Mr Lloyd George explained on Monday 
‘that it was ‘a purely subsidiary, incidental, and sup- 
plementary part of the proposal,’’ intended to prevent 
accidents to children, who have no playground but the 
streets, by constructing ‘‘ absolutely new routes round 
the villages ’’; but no one could have divined this 
policy from the printed Bill. If, however, the Bill is 
/not meant merely to supply pleasure to motorists, why 
| nothing to be done for the cyclists, who consti- 
tute a far more numerous class of veters? <A corre- 
| Spondent writes to us :— 
i That the villages need protection is only more obvious than 
| the fact that the Local Government Board, in spite of its ample 
| wers, has entirely failed to protect them. The councils of 
j towns and villages along the main lines of motor traffic have 
g arnt by that it is useless to ask Mr Burns to 
j Pescribe a reduced speed limit within their borders. If the 
| a ad Board brings to its work the spirit of the motorist, 
i it will ~ — > represent the motorist rather than the public, 
a tse than Mr Burns. A more practical and effective 
re ey ula be to re-establish toll-bars—for motor cars only 
} > “at each town or village might check the speed of the 
ading car, and extract from it a contribution to the cost of 
ung and watering the local roads. 
oe criticising the Bill thus severely we must not be 
| taken to object to road improvement in itself. On the 
oes we believe that there are plenty of improve- 
alae hes —_ should be made all over the 
ec pepe ef celine roar oot on mae 
on alee dil a ; ing uxury and of accele- 
 motoriets eee va often suicidal speed of 
haan ee my 4 re Bill is another example of 
le the debe ely Mr. Lloyd George’s speech 
ietiaes se ert an entirely different impression 
rae is gained by reading the text of the 
ar, he said, from special motor roads being 
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Bill. 
ich Oc ‘jects of the Bill, and of the £600,000 a year 
“ the ine e derived from the car and petrol taxes, 
Should be tis on Government was that the money 
~~ re tag - the first instance to improve the pre- 
£600,000, bec € ratepayer has a first claim on this 
road repair ae falls far short of the extra cost of 
Motors has ae and watering which the use of 
13 redrafted involved. If Mr Lloyd George’s Bill 

.. ©d into harmony with his announcement 


of , 
Policy, oes ; 7 
answere most of the objections to it will be fully 


~~ 





THE ECONOMIST. 








| 497 
ee ba eed cin: Loe cee 


FOREIGN TRADE IN AUGUST—CONTINUED 
IMPROVEMENT. 


THE marked recovery in our foreign trade which we 
noted last month has continued during August, the 
figures for the month being even better than those for 
July. The total turnover amounts to £,.87,514,971, com- 
pared with 479,902,089 in 1908, an increase of about 
gt per cent., which compares with a 74 per cent. im- 
provement in the July returns. This result is obtained 
in spite of a very small increase in re-exports, but the 
slackening in this branch of trade has been more than 
offset by the increase of imports for home consumption. 
Exports of home produce show the largest propor- 
tionate increase of the year. A comparison with last 
year gives the following result : 
Increase Over 


August, 1909. August, 1908. 
£ £ 


Imports........ 48,410,212 .. + 5,670,506 .. 133 
Exports........ 32,114,700 .. + 1,772,024 .. 58 
Re-exports .... 6,990,059 .. + 170,024 .. 24 


87,514,971 .. + 7,612,554 .. 

As a barometer of prosperity, the returns of British 
exports are always valuable, though the foreign trade 
figures sometimes show the effect a little later than the 
actual improvement in the country. The increase in 
August is a little less in actual figures than in July, but 
it is larger in proportion, as the total trade of August is 
always less than in July. Exports for the eight months 
are still some nine and a-half millions sterling below 
those of 1908, but if the present rate of improvement 


WO si deadeuws 


continues the deficiency may be wiped out by the end 


of the vear. The stages in the recovery since the begin- 
ning of the year are shown by the fellowing compara- 
tive summary for the eight months of the present vear, 
compared with the corresponding months of 1g08':— 




















Imports. Exports. Re-exports. 
£ % £ % £ % 
| January ...... wale -2,852,020 — 5°1 —5,604,721| --16°3|+ 88,342 + 14 
WONT a deccenevere -1,959,925' — 3°5 —3,925,062; —123 + 975,96) + 116 
— 81,316 — 01 —1,006,087' — 3:1 | +1,575,063 + 209 
+2,099,267 + 45 —1,746,880 — 5°7 |+1,857,778 + 215 
+ 592,771 + 1:3 —1,541,131 — £0/+ 819,594 + 113 
}+5,585,953, +121 + 764,836) + 26/+1,936,293 + 32:1 
+3,547,573, + 76 +1,781,515 + 53/+1,063,303 + 169 
BE cinkcadenenden }+5,670,506 + 13°3 |+1,772.024, + 58/+ 170,352 + 24 


| 


Further analysis of these figures brings out the fact 
that on the export side the revival is entirely to be 
attributed to British manufactures, which more than 
counterbalanced the decreases in other exports. 


leading groups. The figures are as follows :— 


CoMPARISON with Aucust, 1908, of the Cuimr Crasses of 
ForREIGN TRADE, 


Imports. Exports. 

£ £ 
Food, drink, and tobacco... + 3,573,092 ..— 22,467 
Raw materials............ + 1,148,528 ..— 187,935 


Manufactures .........-.. + 900,593 .. + 2,101,311 


The big increase of food imports is chiefly in respect 
We have rarely, if ever, before im- 


of grain and flour. 
ported so much wheat in the month of August; the 
large quantity this year is due to the depleted con- 
dition of our own stores, and the exceptional lateness 
of the Indian harvest, which supplied half our total im- 
ports for the month. As a rule, wheat is harvested in 


India in our spring months, and a large part of our 


receipts come in the first six months of the year. This 
year we received nothing in January or February, 1,000 
cwt in March and 2,000 cwt in April, the subsequent 
imports being as follows :— 


Cwts. 
MAY cccccccccccccccoccccccccsoscccecsecs 200,700 
DRED cccddccccnedecdsssacderentesetetens 
TORY caccccccccccccscecssonccescsosecse NEE 
ANGUS 2c ccccccccccccccscoccccccccccecs SERED 


As we pointed out last April, the corn trade looked 
to our Eastern dependency to save the situation in the 
India has handsomely 
done all that was expected of her, and there is also 
The increase in wheat 
imports from India accounts for no less than £'2,150,000 


last months of the cereal year. 


probably much more to come. 


On 
the import side increases were recorded in each of the 
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certainly help to stimulate her demand for British manu- 

factures. 
There are a number of features of interest in the 

export returns. Exports of coal have declined by 


The figures for the last two Augusfs aic as follows :— 
Coat Exports. 


1908. 1909. % 
Quantity..........-. 5,461,789 .. 5,336,748 .. 2:3 
Value .....0-..----. 3,415,458 .. 2,988,402 .. 12°5 


For the eight months there is a fall in value of 


Decline. 


being, in fact, nearly a million sterling greater than in 
1908. Practically all kinds of manufactured goods have 
increased, the exceptions being iron and steel with a 
decline of £2,229, electrical goods with a decline of 
£3,172, and machinery £17,221. These are quite small 
compared with the increases under such heads as 
apparel, chemicals, and particularly under textiles, 
wool being responsible for nearly haif-a-million and 
cotton for £700,000 more than last year. This latter 
increase is mostly in respect of piece goods. With ex- 
ports at about the same prices as last year, the increase 
in August is to be attributed to an expansion in the 
volume of trade. The figures of piece goods for the 


year are as follows :— 


—————— August————-—._ Increase. 
1908. 1909. ' 
Million yards .... 478°27 .. 543°87 .. 12 
Value .......... £5,893,421 .. £6,420567 .. 7 
Eight Mcnths Ending Aug. Decrease. 
1908. 1909. 
Million yards .... 3,849:12 .. 53,7815 .. 1:4 
Value............ £49,735,332 .. £44,864,062 .. 10 


China and Japan have both taken increased quan- 
tities, the export to China since January being even 
greater than in the record year 1907. The demand in 
Bengal has improved, but that of other Indian pro- 
vinces is still much depressed. The total quantity of 
piece goods exported is larger than in 1907. This 
result is considerably better than might have been ex- 
pected considering the state of trade in Lancashire. 
Our Manchester correspondent writes of the situation 
as follows :—- 


Surprise is expressed in Manchester at the extent of the total 
shipments of cotton piece goods and yarn in August, for during 
the past few months or so a good deal of short time in weaving 
has been worked. One explanation is that stocks have been 
cleared in this country owing to the higher level of values. Be 
this as it may, the figures of yardage show a considerable trade, 
and a large increase on the same month of 1908. In varn, too, 
a similar situation presents itself. In the meantime, short time 
in spinning is widespread, and the feeling of the masters is to 
continue the lessening of production till October. Recently 
India has purchased freely of fine fabrics, indicating a healthier 
demand. The prospects of the new American cotton crop are 
poor, few users in this country now expecting anything like the 
yield of the year ending August 31st. The Egyptian cotton 
crop is doing very well, and is a fortnight or so earlier than in 
1g05. 
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The returns, as a whole, are remarkably encourag- 
ing, and bear out the conclusion we drew last week 
from the hardening prices of leading materials of 
industry, together with the hopeful reports from the 
manufacturing centres of the country. 








FIRST-CLASS PASSENGERS. 


PE 
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ii l'He successful inauguration, on August 30th, of the 
a’ new route between London and New York vid Fish- 
> he . . - 

a3 guard has been hailed in many quarters as a feather 


in the cap of the Great Western Railway. The smart 
handling of the traffic and the rapid run to London 
are, indeed, cause for legitimate satisfaction on the 
part of the management and the staff; it establishes 
a record which other companies will find it hard to 
beat. But whether the policy of the company, of 
which this is the latest development, is one to be re- 
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£427,000, a great part of which is due to lower prices. | 


£3,070,000, though the actual volume exported was | | 
larger than last vear. Exports of British wool are | 
larger than usual, the figures for the eight months | 


month and the eight months from the beginning of the | 
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! 
of the increased value of imports, a sum which will 


garded with equal satisfaction by the shareholders ; 
° or. é 1 rs 
| more open to question. The Stock Exchap — 
i . Pe — ive, ] S 
true, celebrated the news by putting up the ne: 4 
“ , ¢ ; 5 Up the price of 
Great Western stock, but time alon will 
| whether its view is justified. The Great \\ al Sa 
° 1 o.e — Stern nas 
made the pace in the competition tor passengers by - 
. ° > ~MNCTS | + 
;running and wide advertisement of shov, ; 
'and by the initiation of most luxurious cer: 
ithrough trains. But this sort of thine 
j  . . . . Ss 
|}expensive hobby in which a railway company 
| - - é stiPally 
| dulge. In the last half-year, as we had 
| point out a month ago, the company was 
|make any appreciable reduction in its working 
| penses, in spite of a decrease in train mileacy 
ag 
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CES of 


can in- 


> its 
rattic 
Which has 
been made by other companies, many of which hans 
come to working arrangements with one another. We 
| emphasise the position of the Great Western Railway 
| with some stress, for of all British companies it stands 
| to lose most from the cult of the first-class passenger— 
| the least remunerative under present conditions of all 
| railway customers. 


|coal bill showed next to no saving, while the 
| expenses yield nothing like the reduction 


| 
| 
| 
| 
| 


| It is hardly possible to over-estimate the importance 


|of a proper understanding of this point, for when a 
| company lays itself out to cater for the most expen- 
| sive class of traffic, not only is the shareholder likely 
'to lose through the heavy expenditure involved, but 
all other kinds of traffic may have to pay more heavily 
to meet the fixed charges on a swollen capitalisation. 
|} It will be hard to justify the provision which is so 
‘lavishly made for the first-class traveller when it is 
| recognised that its cost has perhaps prevented a re- 
| duction in third-class fares. Numerically first-class 
| passengers are relatively unimportant, and while 
| travelling has become more common among the masses 
| of the people, there has been no increase in the select 
| first-class of the more wealthy passengers—a tendency 
for which the advent of the motor-car has been partly 
responsible. This point is brought out by the follow 
}ing figures, which show that during the last sixteen 
years the number of third-class passengers has in 
creased about 60 per cent., while the number of first- 
class passengers has remained practically stationary :— 
| ——First Class.-——. | ———Third Class—-- 

Receipts Passengers. Receipts. Passengers 
1893...... 2,526,660 .. 24,490,458 .. 19,431,622 .. 689,586,345 
1896,..... 2,625,717 .. 25,406,477 .. 21,202,523 .. 778,685,562 
1899...... 2,843,325 .. 27,688,582 .. 23,217,374 .. 867,401,950 
1902...... 2,988,005 .. 28,310,341 .. 24,733,136 .. 943,994,874 
1905...... 2,896,415 .. 29,440,794 .. 25,294,624 .. 975,995,149 
1908...... 2,731,418 .. 24,760,344 .. 27,573,797 .. 1,083,751,77 














During these sixteen years the total receipts [rom 
passengers (excluding receipts for excess luggage, &¢) 
have risen from £/26,000,000 to £°36,800,000. UI this 
additional £, 10,800,000 second-class passengers and 
season ticket holders contribute 24 millions, third-clas 
passengers eight millions sterling. Unfortunately, ! 
is not possible to assign expenses to the various 
classes, but it is possible to demonstrate that the first. 
class does not contribute its share of expenses. 
official return is made of rolling stock, but the numbers 
of each kind of vehicle are given in the half-yearh 
reports of the company. Taking the last half-year th 
rolling stock of the eleven principal English lines 
works out as follows :— 


§ 
? 
‘ 


NumsBer of Coacues of Various Krinps 
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36,800 


Assuming that only a quarter of radon first: 
tion in the combination coaches was required for MY 
_we find t# 
passenges 
or about 
first: 

f 


class passengers—a very low estimate- 
the total accommodation for first-class 
amounts to about one-sixth of the whole, 
6,000 out of 36,000 coaches. The number . t of 
class passengers carried amount to 247 million @ ' 
a total of 1,1394 million, or about one-forty-si 
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the whole. The receipts amount to £2? million out | 
4¢ £32,800,000, or one-fourteenth. 
Q *£3°) 


| Ui 


these fgures work out as follows :— 


Provision, &c., for Finst-Ciass PassENGERS. 
of, of Total. 
Rolling stock provided .....+seeeeesseeee ees 164 
Number carried ..ssececccseececeeeeceeeeees Sf 
Receipts «se eeeveeeeeeeceeeeeeeecereeseceeens 8+ 

The receipts naturally form a higher proportion than | 
the number carried, and the stock required is naturally | 
much greater than in direct proportion to numbers ; | 
| there would, in fact, be little cause for complaint if | 
| the accommodation provided were in proportion to | 


‘the receipts. But it appears that the accommodation | 
| provided is far in excess. 
|" This must, of course, affect the cost of running the | 
| service. The cost of hauling a first-class carriage is 
| certainly no less than in the case of ** thirds,’’ while 
! the capital spent in providing luxurious equipment is 
| certainly much greater. It is also probably the case 
i that as the first-class carriage travels faster than the 
j average third, the wear and tear of the line is greater. 
\ Whether we take current expenses or fixed charges, 
it is evident that the first-class passengers should be 
debited with a charge at least equal to the accommo- 
dation provided. On this criterion it will be seen that 
ithe firsteclass bears far less than its fair share of 
| expenses. 

| The desirable line of progress is that the companies 
should deal with an ever-increasing traffic in a more 
jeoonomical manner, so that the charge per head may | 
| be reduced. This has happened in some Continental 
1 
| 
| 
| 
| 





ountries. In Belgium, for example, the receipts have 
} fallen since 1893 from 66 centimes to 53 centimes per 
passenger, but in England the receipts per head have 
i remained unchanged for many years past. It may be 
itrue that the average passenger in this country travels 
ja longer journey for the same money than he did 
} 16 years ago, but the railway companies withhold the 
jonly figures which could tell us whether this is the 
| casi or not—viz., passenger-mile statistics. Local 
ares have fallen to meet the competition of trams 
jand motor "buses, but it is more doubtful if long- 
‘distance third-class fares or freight rates have fallen 
jmuch, if at all. Lord Allerton’s speech at the Great 
an ‘mn meeting last month has done much to bring 
itlis matter prominently forward. If free passes were 
| abandoned, and first-class fares reduced, so that empty 
i Firsts disappeared, shareholders would have cause 
| t0 rejoice. 

| 
| 
| 
| 








THE FRENUH SYSTEM OF BANKING. 


Tue differences between French and English methods of 
trade and banking are extraordinarily wide, and not 
| Very generally understood. In France small bills of 
| unde r £100 (2,500f) are almost universal where 
| English traders would pay by cheque. These small 
)Usare for not more than oo days. What happens 
|S as follows: B_ sells goods for soof to A. A 
Pays him a bill for the amount due in go days. B 
ints it with his banker at the Bank of France 
en ee per cent. The banker takes it five 
ve re it matures to the Bank of France, which 
iS the _and universal clearing-house for small 
his period of five days, free of interest, re- 
| te Bank of France’s profit on all small bills 
| _ If the cheque system were to spread in 
oF the \it Is spreading, but very slow ly) a great part 
| 
| 
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two or three days to run the Bank takes them to collect, 


Summarised, | charging a commission, which is five days’ interest. 
| Otherwise the small banks would use the Bank of 


l‘rance to save the cost of messengers to collect small 


sums. The French traders like the small bill system 
| better than paying cash. 


There is a great distinction in French banking 


| oan i : ‘ 
| between small and large bills. For large bills there is 


a market rate which is generally lower than the Bank 
of France rate, so that big people generally go to 
other banks rather than to the Bank of France, to dis- 
count their bills. The rates of the Bank of France, 


|are identical all over France and are wonderfully 


steady. It is a splendidly managed institution and is 
quite impartial towards its customers. Any trader or 
banker who is accepted on its books can dis- 
count small bills, and can borrow money there on 
approved securities, e.g., rentes, Russian bonds, Paris 
bonds, &c., to the extent of 80 per cent. of the market 
price. This explains how it is that the Bank of 
France goes on doing a large business even when the 
market rate is much below its own official rate, for the 
market rate only applies to large bills. In England all 
bills are large bills, whereas in France the volume of 
small bills is enormous. 

It should, however, be observed that some distinc- 
tions have to be drawn between ordinary bankers and 
the great financial companies which do most of the 
business. The great joint-stock banks, Crédit Lyonnais, 
Société Générale, Comptoir, &c., have their staff of 
messengers, and do not require the assistance of the 
Bank of France.. As to small bills, in Paris in 1908, 
out of 7,672,605 bills discounted at the Bank of 
I'rance, the number of those of from 5f to roof was 
3,707,990, or 48 per cent. of the whole. Of course, 
the great financial houses do not,care for such petty 
business unless the trader has a minimum deposit 
account. With regard to advances on securities, the 
practice of French banks generally is to lend at the Bank 
of France rate with the addition of a commission, and 
for 60 days only, at the expiration of which the com- 
mission and interest are charged afresh. 

One of the most extraordinary and un-English 
features of French finance is the large proportion of 
the business of the Bank of France transacted in 
the branches. The Bank of England has, we 
believe, only nine country branches. The Bank of 
France has no less than 479 local offices made up 
of :—Paris, 1; completely organised branches, 127; 
auxiliary bureaux, in 61 other localities ; and 290 villes 
rattachées or small towns connected with one 
of the regular branches or auxiliary bureaux. It 
has consequently a vast network spreading over the 
whole of France. The central office in Paris also com- 
prises eight district branches. The great joint-stock 
banks run the Bank of France very closely in competi- 
tion. The Crédit Lyonnais has about 60 bureaux 
in Paris, nearly 180 in the provinces, and 18 in foreign 
countries, and the Société Générale has a still greater 
number, and these are not all. The Bank of France 
is, however, enabled to pay bigger dividends than the 
other joint-stock banks, in spite of the heavy charges 
levied by the State as a tax on the circulation, a share 
of the profits on the discounts, and a stamp duty. The 
country business is the most profitable to the Bank. 
The gross profits in 1908 were for Paris 18,721,000f, 
and for the provinces 34,124,000f. The total turnover 
during the year amounted to 8,626,864,100f in Paris, 
and 13,124,393,700f in the provinces, not including the 
gratuitous business for the Treasury—transfers, trans- 
ports of specie, notes, &c. A feature of the bank 
regulations is that the rate of discount is uniform for 
all clients, great or small. Naturally, when money is 
cheap in the open market the best bills do not go to 


Sper r+ . . 

should as oes a at when money is cheap. It} the Bank. The losses of the Bank by dishonoured bills 
days does no ce t re above-mentioned limit of 90 | are not, however, heavy. In 1908 they amounted to 
The Bank a PP —" to small bills, but to all. | only 585,625t, and during that time 1,104,676f of the 
bills of mee, a ee PY Its statutes cannot discount | losses in previous years were recovered, the total out- 
| Gacouns Ley lan oo days, and does not in practice | standing debt only amounting at the end of the year 
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In 1904 extensive reforms were undertaken ; the annual 
contingent of recruits was doubled by the suppression 
of various exemptions, the term of service with the 
colours was reduced by one-fourth, and a special fund 
was created for the purchase of arms and stores ; but 
in 1906 it was found that the money allotted to drilling 
and maintaining the increased contingent was required 
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THE POLITICAL OUTLOOK IN GREECE 


THe success of the pronunciamiento of the Greek 
of agitation and 
consequences 
the domestic economy the Hellenic King- 
though hardly for its ec:editors or for 

The Greek army is in a state of transition. 


has opened up a _ vista 


which may have serious 


of 


to provide additional equipment, and since then halt 


the cavalry and artillery regiments and one-third of 
those 


of the infantry have been mere cadres, 
with practically no rank and file. The navy, on 
the other hand, is in a state of decay ; the three small 
battleships are virtually obsolete, and the torpedo craft 
and other vessels confessedly so. Here, according to 
the patriots of the Greek army, is the reason for the 
inability of their nation to make good its claims to 
Crete ; and their agitation, which helped to overthrow 
M. Theotokis’ Ministry in July, having been met by 
his successor with the arrest of some of the leaders of 
the Officers’ League, that body openly revolted a fort- 
night ago, and forced M. Rhallis to resign. M. 
Mavromichaelis, who has taken his place, proposes to 
attempt to meet their demands, and to find money to 
resume the annual training of the full number of troops, 
to complete the equipment of the armv. and to re- 
organise the navy likewise. The meeting of the 
Chamber has been postponed till October 4th, to give 
the new Ministry time to elaborate its plans. More- 
over, in accordance with the demands of the mutinous 
officers, the Royal Princes have retired from the ser- 
vices. The Crown Prince has resigned the post of Com- 
mander-in-Chief, one of his brothers has also retired, 
and the other two have received long leave of absence 
“to perfect their studies ’’ in Germany. 

It not surprising that this demonstration of 
the disaffected Athenian officers against the Royal 
Family, coupled with the absolute refusal of a battalion, 
which was marching from Chalkis past the King’s 
summer palace at Tatoi to join the demonstrators, to 
obey any orders except those of the president of the 
league, should have revived King George’s desire to 
abdicate. The Royal Family has not for many years 
been in thorough sympathy with the people, partly 
from various sins of omission, such as the neglect of 
the Queen to visit Greek warships, partly through the 
disputes which arose at the end of the disastrous war 
of 1897, but mainly because the Hellenic nation is far 
too democratic to take a Court seriously. On the 
other hand, the Princes have received a cordial wel- 
come at Patras, which, being a great commercial port, 
is not in sympathy with militarism and increased ex- 
penditure, and at Corfu, which, being neutralised, with 
the rest of the Ionian Islands, under the treaty of 1864, 
has always stood apart from the foreign adventures of 
the kingdom. Moreover, it is unlikely that the Greek 
people would get any dynasty more to its mind. <A 
German Prince or a Russian Archduke would be even 
less democratic in their attitude, and would certainly 
be looked on with suspicion by one or other of the 
Great Powers, and an Italian prince, if one were avail- 
able, would probably be suspected by the alarmists in 
every capital in Europe, because of the uncertain posi- 
tion of Italy in regard to the Triple Alliance. King 
George's family connections have probably been more 
potent than the historic claims of Greece to the sym- 
pathy of Europe in saving the country from destruction 
at the hands of Turkish troops in 1886 and 1897, and a 
Republic would command neither stability at home nor 
sympathy in Central and Eastern Europe. Moreover, 
the old Venetian adage, ‘‘ Where there are six Greeks 
there are seven generals,’’ certainly holds good of 
modern Greece, both in military matters and in politics, 
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and the retrenchment and increased taxation necessary 
to meet the demands of the Officers’ League ae 
profoundly unpopular among the mass of the popula 
tion, especially in the west. Happily for iny: sors - 
unsettlement can hardly affect the Greek loans. Being 
secured on certain specified revenues controlled by «. 
International Commission, and arising chiefly Sali 
monopolies and Customs, they have been described by | 
a high authority as ‘* the safest in Europe’; and +t ie || 
infinitely easier for the Powers to check the warlike 
enterprises of Greece than those of Servia or Bulgaria. 
as was abundantly shown in 1886. The extensive 
coastline, which was the chief factor in the ancient 
civilisation of Hellas, facilitates an effectual check On 
such enterprises to-day. What Greece needs is peace 
and internal development ; and no amount of military 
or naval reorganisation will enable her to contend 
against the will of the Great Powers. But, if she does 
not forfeit their sympathy, she will probably in due 
time be able to make good her claims to an extension 
of territorv. She may eventually gain Crete. 





Notes on Business and Finance. 





The Troubles in Mexico. — Our latest news from 
Mexico by private telegram is, we regret to say, dis- 
tinctly disquieting. The feeling of unrest grows, and 
there is much nervousness about the revolutionary 
movement. At the end of August it was reported in 
Mexico City that General Reves had left his mountain 
retreat and was returning to Monterey in his capacity 
of Governor, to organise relief works after the flood. 
According to an American telegram, he had been | 
‘* practically surrounded by Government troops near | 
the mountain town of Galeana for a fortnight.” Pol) 
tical complications were feared if he reappeared at) 
Monterey. President Diaz telegraphed $30,000 | 


| 
; od at : | 
Monterey as his contribution to the relief fund, } 
! 
' 
i 


and Sefior Corral, $2,000. The supporters of Corral 
were reported to be gaining strength in the 
State of Nuevo Leon, in consequence of General) 
Trevino’s appointment and General Reyes’ retreat 
to the hills. An enterprising correspondent 0 | 
the Mexican Herald travelled on the morning 0 
August 18th by rail from Monterey to Linares, a 
town on the Tampico branch of the National Railways. 
From Linares it is 52 miles on horseback to Galeana, | 
but a private telephone had been laid _down by the | 
General, so that he could keep himself informed. i 
journalist, however, was told that the General had = 
off on a visit toa neighbouring hacienda and could “ 
receive him. That General Reyes was leaving Montert} 
is explained by the fact that on the same 7s 
Federal troops had started for Linares and — 
Morelos, ‘‘ heavily rationed, and with the “eS 
mounts.’’ All reports, it was added, nt oa 
General Travino has the situation well in hand, an a 
bring a quick settlement to the vexing ae 
tion now troubling the State of Nuevo Leon. mo 
other hand, General Reyes had had foewertel 
by an express company $75,000, and the eee 
Temple at Monterey was holding a meeting © $ 
several lodges for the purpose of rendering er 
their Grand Master Mason, General Reyes. ay . 
enough, General Reyes is said to be backed — a 
Roman Catholic Church. On the birthday o! foe i 
Reyes, August 20th, 4,000 troops were On the st 
Monterey. On August 19th a detachment o! le 
Cavalry Regiment left with a local guide gn re ’ 
order for Galeana. We beg to draw the atte a Oa 
those who hold or are being tempted to hold ues the 
of the Mexican Light and Power Company, “7 Letter 
Mexican Tramways Company, to an_ ee writet | 
which appears in our current issue. lL nless aid wit | 
has been strangely misled by several indepen ods 204 | 
nesses, Dr Pearson’s combination and its meton’ al 
its securities are likely to be subjected before long ©" | 
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very severe scrutiny. It will be remembered that so 
! long ago as February 13, in an article on the Canadians 
'| in South America, we endeavoured to put the public on 
| their guard. 





| phe Canadian Pacific Report.—The main results of 
|| the Canadian Pacifia in 1908-9 were known in London 
‘| some time ago from the published cable summary. 
| The issue of the report has, therefore, had practically 
| no influence on the market view of the situation, but 
'| the detailed figures enable us to trace the development 
'| of the undertaking in the past year of depression. The 
| accounts of the company for the last two years show 
‘the following results :— 


1907-8. 1908-9. 
$ 


3 

|| GroSS CANINGS seeersceeeseveeesvos 71,384,173 .. 76,313,321 
| Working expenses .......+esseeeeeee 49,591,807 .. 53,357,748 
Di erie a os vinssdannnanns 21,792,366 .. 22,955,573 
'| Extra receipts, steamships, subsidiary 

| companies. kc. ....ee sees eueeion 2,654,633 2,306,488 
ON ns scenes 24,446,999 .. 25,262,061 
Deduct— 

|| Fixed charges ........++00. paenene -- 8,770,076 .. 9,427,033 
'| Steamboat replacement account...... 800,000 .. 800,000 
|| Pension fund .......-eeee csdtienene 80,000 .. 80,000 
i] —_—_ -_—_ 
|| Distributable balance .......... eoee 14,796,923 .. 14,955,028 
| Preference (4%) & Ord. (6°,) dividends 9,217,207 .. 11,107,867 
| Carry forward......scsccces stccceese | GGG os "3,847,161 


|In discussing last year’s report we pointed to the 
i high ratio of working expenses, and suggested that 
|in view of the fall in the price of materials and coal, 
| shareholders might expect a reduction in working 
jexpenses. Unfortunately, this hope has proved un- 
founded. Not only are the actual expenses greater, 
| but the ratio to receipts has risen from 69.47 to 
(69.92 per cent., cr nearly 4 per cent. The items of 
expenditure have shown the following changes in the 
| last two years :-— 





1907-8. 1908-9. Inc. cr Dec. 
$ $ $ 
| Transportation ........ 24,112,714 .. 25,568,990 .. + 1,456,276 
| Maintenance of way and 
structures .....0.... 10,410,752 .. 10,074,049 .. — 336,703 
| Maintenance of equip- 
| EB a ccccvccccccces 9,358,138 .. 11,080 886 .. + 1,722,748 
[TIED cecveveccecccccs 1,734,086 .. 2,123,860 .. + 389,774 
Parlour and sleeping cars 395,629... 461,433... + 65,804 
Lake and river steamers 750,198 .. 758,989 .. + 8,791 
SEs cbrecssscnscns 1,942,756 .. 2,256,403 .. + 413,647 
| Commercial telegraph .. 887,534... 933,138 .. + 45,604 
Dit cisinesienias 49,591,807 .. 53,357,748 .. + 3,765,941 


| Transportation and the maintenance of equipment are 
‘us responsible for the main increase, both items in 
| which some economy might have been expected. It is 
to be regretted that the directors have not given a 
| fuller analysis of working expenditure. Much fuller 
(tas of receipts are given than are contained in 
| British railway reports, but on the expenditure side 
| “Ne information is still very meagre. All the headings 
0" the revenue side show increases, the comparison 
with the two previous years being exceedingly favour- 


ll able. , Nsider . , ° 
onsidering the state of depression across the 
| Atlantic. 


1906.7. 1907-8. 1208-9. 
Passengers ° > 8 

PreigngttSreesese 19,528,878 19,900,432 .. 20,153,000 
Maint Screteeeeee 45,885,968 44,037,597 .. 48,182,520 
I Miseuigecccttttte 722,937 .. 739,755 .. 778,822 
| “eeManeous ....., 6,079,744 .. 6,706,388 .. 7,198,977 


—_—— —_—_— —____ oo 


le a 72,217,527 .. 171,384,173 .. 76,313,320 
teen ee in freight receipts the heavy grain 
 eoehaing fron analy responsible, the shipments in- 
H Lumber = a 5 million bushels to 97 million in 1908-9. 
|| Penditure 7 * showed a small decline. Capital ex- 
| New eres very much smaller than last year. 
H 4} million a oe from 74 million dollars to 
|| have fallen fro, a ule improvements and additions 
1S million. ha 174 million last year to a little over 
l conan he directors have created £2,727,340 
| idated debenture stock and £800,000 4 per cent. 


preference stock during the year. In January last the 
small residue of common stock amounting to 
53,954,000 was sold in the market. The sale yielded 
a premium of $2,394,779, which is to be used for addi- 
tions and improvements to the property. 


Another South Wales Coal Crisis.—A serious situation 
has again arisen in the South Wales coalfield, owing 
to the failure of the coalowners and the workmen to 
agree on the wage payment to be made for working 
a new afternoon shift. Under the new Eight Hours 
Act, the first or hewing shift begins work at 6 a.m. 
and finishes at 2 p.m. ; but a great deal of the coal 
hewn during this morning shift has had to be left 
in the mine, and in order to remove it to the surface 
and carry out other traffic work before the morning 
shift again descends, the owners have proposed the 
introduction of an afternoon shift, working from 3 till 
11 p.m. For this afternoon shift the workmen are 
demanding payment at the rate of six turns for five 
worked (no work taking place on Saturday after- 
noons), but the owners are resisting this demand for 
the payment of what is called a ‘‘ bonus turn,’’ and 
all attempts by a joint committee having failed to 
effect a settlement, the Coalowners’ Association are 
now apparently determined to bring the matter to 
an issue. They have decided tentatively to adopt one 
of two alternative courses—viz., (1) to declare a 
general lock-out at the end of October, or (2) a lock- 
out only at those collieries where the workmen are 
demanding the bonus turn. The matter will be 
finally decided upon at a general meeting of the Coal- 
owners Association on the 18th or 20th inst. That 
meeting of the Association, however, will be preceded 
by the ordinary meeting of the Conciliation Board, 
and hopes are entertained that at that Board meeting 
concessions will be made by the workmen which will 
induce the owners to reconsider their attitude and pre- 
vent the threatened general or partial lock-out. It is 
most desirable that the matter should be. amicably 
settled, and that the parties will follow the pacific 
example of the English miners who have recently 
settled their wages difficulty. The matter has been 
arranged on the basis of the settlement in the Scotch 
dispute ; the masters have withdrawn their demand 
for a reduction of wages, but the men in return have 
undertaken not to demand a rise when prices begin 
to recover. In dropping their demand for a reduc- 
tion the owners are evidently confident of better times 
in the coming winter. 





Australian Affairs—Wheat Growing. — Our Sydney 
correspondent writes:—The new statutory rules 
adopted under the Federal Commerce Act have now 
been published. Imports have to bear a trade descrip- 
tion in the form of a principal label or brand affixed in 
a prominent position. The label must set out a true 
description of the goods, and also state the country 
of origin. Gross or net weight must be specified. If 
articles of food contain preservatives, the quantity of 
such ingredients must be stated. Jewellery must be 
legibly stamped with its carat quality. Margarine is 
now added to the list of goods not to be exported. 
Goods packed under supervision of an examining 
officer will be stamped by him, unless they are adulter- 
ated or are in the officer’s opinion of less than fair 
average quality. Applications for the Federal old-age 
pensions are now being granted. The total granted to 
date is 50,367, but it is estimated that there are yet 
30,000 more to be added. The probable yearly cost is 
now set down at just under £2,000,000. The Western 
Australian Parliament opened on July 29th. The 
Governor’s speech stated that agricultural bounties are 
to be increased, and the manufacture of farm imple- 
ments encouraged. It is also intended to extend the 
railways serving farming districts. South Australia is 
at the present time one of the most solidly prosperous 
of the Australian States. Her harvests have been good, 
and the banking returns of late show how the good 
seasons have favourably influenced deposits. These 
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for June, 1909, were £9,413,000, over £,1,050,000 
above that of June, 1908. There are 41 trades unions 
now registered under the Commonwealth Conciliation 





and Arbitration Act since the first case was opened in | 


November, 1906. The cost of the arbitration to the 
parties concerned has been considerable. A published 


statement sets out the costs to the employers in the | 


Broken Hill case at £8,500, and to the employees at 
#,1,000. In seven large arbitration cases the em- 
ployers’ costs total 422,400, and the employees 


£5,400. These with harvester excise cases and the 
Government expenditure make the combined costs 
£36,590. The Harvester Commission’s report has 


now been published. It states that the excise tariff 
applying the new protection is unworkable. Only one 
firm sold its harvesters at the price of £65 fixed by 


Parliament. The Commissioners believe that those 
States having large Government workshops could 


manufacture harvesters and sell them at a lower price 
than is now charged. The report recommends that the 
Federal Constitution should be amended to take over 
the control of industrial matters. It supports the award 
of Mr Justice Higgins as to the minimum wage for this 
class of labour. This principle of a living wage was also 
affirmed by Mr Justice Gordon in his judgment in an 
arbitration case in the South Australian Industrial 
Appeal Court last week. The New South Wales rail- 
ways show a surplus of £388,892 for the year. This 
sum would have been larger had not some £,60,000 
been allowed in reduction of rates, and the employees 
been granted higher wages absorbing over 4,200,000. 
In consequence of this the surplus was £191,039 below 
last year’s figure. The American Consul at Melbourne 
has written an interesting report on the wheat and 
flour trade of Australia. Wheat-growing, he says, was 
begun about a century ago, and in 1850 had extended 
to 491,000 acres. In the 1g01-2 season the acreage was 
5,115,905, with a yield of 38,561,619 bushels, or 7.4 
bushels to the acre. Since then the acreage has not 
greatly varied, though the yield per acre has fluctuated 
heavily, having been, in bushels, 2.4 in 1902-3, 13.32 in 
1903-4, 8.7 in 1905-6, 11.06 in 1906-7, and 8.29 in 
19q7-8. For the rg08-g season the acres sown to 
wheat numbered 5,317,146, and the production was 
estimated by the Government statistician at 63,674,329 
bushels, or 11.98 per acre. <A later report from Consul- 
General Bray places the vield at 62,000,000 bushels, 
with a surplus available for export of about 900,000 
tons. The drought prevailing in the eastern States 
during the last two seasons diminished the acreage, 
and increased the proportion cut for hay. Very favour- 
able weather conditions, however, set in after the 
1908-9 crops had been sown, so that the production has 
been one of the most abundant in the history of Aus- 
tralia. Most of the surplus is shipped to the United 
Kingdom, where it is in demand with British millers for 
mixing purposes. The flour-milling industry of Aus- 
tralia is also growing. A good deal of flour has gone 
to the Philippines, but under the new tariff American 
flour will go in duty free, an advantage of 47 cents per 
220 pounds against all other flours. 





End of the Swedish Strike.— Our Copenhagen 
correspondent, writing on September 7th, says : Owing 
to the mediation of the appointed ‘‘conciliating official,”’ 
Mr Cederborg, an agreement was arrived at on Sep- 
tember 3rd between several unions of Swedish manu- 
facturers, publishers, and printers, &c., on the one side, 
and the men’s organisations on the other side, to the 
effect that work should be resumed not later than Mon- 
day, September 6th, to the extent the masters found it 
possible, and that the various points in dispute, unless 
they were already being dealt with by Courts of Justice 
or other institutions, should be discussed direct between 
the organisations of masters and the men as soon as 
the work had been resumed in accordance with the 
above agreement. Outside this agreement are the 
members of the important Union of Swedish Em- 
ployers, but the Government is thought to be now 
willing to take steps towards bringing about a cessa- 
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tion of this conflict, which may be considered 
trade, distinguished from the general strik, 
considered in the light of a blow directed avainc 

community at large. Unfortunately the men im «.. : 
_ places seem indisposed to abide ‘by th 


ic ACY Pinger 
aL Toeeme nt 


entered upon by their organisations, in which 
| Government will no doubt withhold its 


raiai 
One of 
» Which js 


aSsiStal e ty 
wards bringing the original conflict to an end Th 
men, evidently, feel loath to admit that they hay 1 


ave made 


all these protestations and sacrificed a month's earn. 
ings solely to go back, as far as the masters can do 
with them, beaten and humiliated. The strike. which, 
more especially on account of its weak financial pasis 
was doomed to prove futile, has lasted longer than ex. 
pected by anyone, and it would be entirely senseless ; 
continue it further. The more so as it can only be jn 
fragmentary manner. The number of hands out. 
employment on September 2nd was 
255,068 on August 26th. 
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A South African Currency Problem.—.\ Johannesburg | 
correspondent writes :—Now that the union of the 
South African colonies is practically achieved, bankers | 
and certain public men are beginning to feel curious | 
about what line the Central Government will adopt 
towards the question of note issues. Bankers would 
welcome a properly regulated system for the whole | 
country, and such a scheme Once established would 
doubtless be a boon to the community. As to present | 
conditions, the two leading colonies have adopted two | 
distinct systems. In Cape Colony the Bank Act of | 
1891 provides that all notes be prepared in the} 


issuing must deposit with the Treasurer Government | 


securities equivalent in value to the intended issue. | 





amounts of its paid-up capital and reserve. The} 
notes are legal tender in Cape Colony, and the Govern. | 
ment claims a duty of 1 per cent. from the banks, | 
calculation being based on the average circulation. | 


The note issue of the Transvaal is regulated by an Act | 
passed in 1893. 


bined 


Every bank must obtain the permis: | 


regularly redeemed, and provided the terms of te| 
Act are adhered to. The limit for each bank is fixed | 
at the amount of its paid-up capital. The Government) 
claims a stamp duty of one penny per note, and also | 
provides for a minimum reserve of coin to be held } 
each bank. The Government also reserves the right ‘| 
appoint an inspector to examine the registers of notes 
issued by each bank, and to see that the circulation | 
is otherwise conducted in terms of the Act. It will 
be observed at once that the Cape sysiem Is a 1a! 
elaborate one than that of the Transvaal. 1 he fi 
measure has been described by some people 4 « 
‘panic’? Act, on account of its somewhat stringet! 
provisions. The object of its framers was to es{abist 
an absolutely safe note currency ; but in pursuance ™ 
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° ™ ‘ . they have 
this end (in the view of our correspondent) they 24° 
, i > is a notable 
fallen into the opposite error, and there is a notabl 

The Act was realy 


absence of elasticity in the system. t 
the outcome of the Cape crisis of 1890, with ae 
associated the failures of three banks and tie 0 
of many individuals, noteholders of the & 
stitutions being prominent sufferers. The fram 


. a , + Q00,000, 
the Act looked for a note circulation of 4 7.0° 
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but it cannot be said that their expectations have ane 
realised, for at the present time the amount }5 a 
£.1,000,000, and has rarely in the best 0! pase ao 
ceeded £/1,500,000. Bankers complain of the a ee 
rule which forces them to keep locked up '«'s al 
in Government securities. Many outsiders _ itl 


that these complaints are justified, as th 6 
profit attached to the business of issuing nen’ " 
such terms. It must be borne in mind that ©" 

of the securities fluctuates, and bankers are 0D"s"" 
write off sums for depreciation periodically. 
| general admission the task set the lt nion tie Will 
| of establishing a paper currency tor Sout Atric 
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Treasury ; at bankers desirous o e privilege of || 
I y; that bankers desirous of the ge of | 


But no bank can have a circulation exceeding the com. | 


sion of the Government to issue notes, which, once | 
received, they may retain so long as the notes are) 
th 
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een 
be no small one. In some quarters it is suggested that 
ine Government should issue its own notes. But what- 
ever conclusion the South African Government arrives 
at, the question is likely to be the centre of a con- 


torable controversy in the near future. 


i 
sit 





Scotch Railway Dividends. — {The announcement on 
thursday of the North British dividend completes the 
. + of Scotch railway announcements for the half-year 


) vy the end of July. The results for the five principal 




















eaiiwavs may be summarised as follows :— 
aa Divi- Carry | Divi- | Carry 
Tessin | dend, For- | dend, | For- 
with 1508. | 1908. ward. 1909. | ward, 
” e|%i|e|%|s 
(Caledonian ....ees.| + 4,172| nil | 6600! nil | 14,000 
North British ...... — 30,895; nil (15,563 nil (22,271 
Glasgow and South- 
g | Western...ss.ee0 | + 539 | 33° | 7,580 34* | 9,150 
e Gt. North of Scotland | — 297; 3 1417) 4 | 2,501 
: Highland ......++6- — §2| 14 7,700 | 14 | 6,600 
S | * On the consolidated stock. 


The Caledonian and North British both pay the full 
dividend on the preferred ordinary shares, but pay 
‘nothing on the deferred. The Caledonian result was 
disappointing to the market, for in spite of increased 
receipts the carry forward is only increased 4,8,000, 


| and nothing is added to the dividend distribution ; but 
e | the result is better than it looks, for last year a special 
vt | redit of £7,000 was added to the net revenue account 
| in order to maintain the preferred ordinary distribution. 


a lhis year no provision of the kind is required. 

- | : i . - 

| Economies in trathc expenses had, however, been ex- 
pected, but apparently little has been accomplished in 
| 


¢ 
|| this respect. The North British has dune rather better, 
‘ and although it makes no distribution on its deferred 
| shares it has made up the whole of the loss of revenue, 
ct | and has increased the carry forward ty nearly £7,000. 
at lt is impossible to say how far the published figures re- 
¥ | present the actual receipts, but it is evident that the 
re | company has made a more successful attempt at 
¢ | cconomy than the Caledonian. Last year a sum of 
d | H <!0,072 was added to reserve. It has not been stated 
nt | whether a similar allotment has been made in the cur- 
0 | rent half-year. The Glasgow and South-Western 
. announcement is better: than that of its larger 
to | neighbours. The market had hoped for an_ in- 
és | ‘Tease of net receipts amounting to £20,000, 
in | hich would have raised the dividend 4 per cent. 
‘1 The company has fallen short of this forecast, but 
re “hen others have done so badly the increase in 
er goa is very acceptable, The Highland is the only 
a /., -2mpany to increase its dividend. Receipts were 
nt | Sightly lower than in the preceding year, but the com- 
: a ned sufficient to increase the dividend } per 
of ae arry lorward is less than betore, but £2,300 
ve ag peen carried to bridge renewals account, so that 
le ue Surplus is really £8,g00. We have already pre- 
ly | ae referred to the announcement of the Great 
| ean oe oe shows that working 
in | £125,300. The figures onus deus ao a nd 
of | © excite enth sia i on aan ee 
; ililie Gee ex, ek for they are certainly less pro- 
: : give our eae aun a figures. We hope to 
: analysis e half-year next week. 

| oneumematiinneiiiaieinitiitasiadii 
* | The isi . 
1 ieee Jontion of Small Holdings —It is of peculiar 
- ‘ Sreat movement - Ngee of what may be 
Pe i sion of the caidas : a partial or local conver- 
te tion from af vot a of our rural popula- 
- and labourer. into ae solute owner, tenant farmer, 
oe H holder with 2 nte on of qualified cwner, and small 
to hs security of tenure, is a social development 
; ~ * Can Only be efiecte he Oe —— 
By © Bees ‘tected slowly if it can be effected at 
nt tof the Sie ee report, published this week, 
ill Aliotments e oners under the Small Holdings and 
= » *** Sives an account of progress, definite 
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though gradual, which is now being made in this 
direction. The Act is far from being a dead letter 
like its predecessor ; 13,202 applications for 185,095 
acres have been provisionally approved, 21,417 acres 
have been provided for 1,500 applicants; by Michael- 
mas, 1909, 50,000 acres will have been obtained, and 
‘it will be quite possible to satisfy the whole of the 
present demand within the next two or three years.’ 
Suitable applications are increasing in numbers, and 
the provision of land is keeping pace. It is satisfac- 
tory to hear this good news, both of supply and de- 
mand. Private enterprise and philanthropy is supple- 
menting the State scheme in carrying the movement 
forward. Mr W. L. Charleton, who is well known 
in connection with the work of the Agricultural 
Organisation Society, is about to make an extremely 
interesting experiment with a view to securing the con- 





fidence and practical support of those who are 
sceptical regarding the Small Holdings Movement. 


A small property in Norfolk, consisting of 98 
acres, has been purchased, which is to be 
handed over in due course to a registered society at 


its cost price. Setting aside, say, 10 acres, com- 
prising the woodland and sites of gravel pits 
and buildings, there remain 89 acres for holdings. 





Adding to the purchase price—¥£,2,700—the amount to be 
paid for waygoing crops, &c., say, £300, and another 
£111 on account of legal and other charges, making a 
capital outlay of £3,100, an average rental of 30s per 
acre—,147—which would not be excessive, would be 
equal to a return of 4? per cent. To this must be added 
the income from the working of a gravel and sand 
pit, which may safely be expected to bring in a net 
return of £50 per annum, In addition there would be 
the rental from the existing house, which would readily 
let at £15 per annum. Thus the total income may be 
expected to reach £190. A society is now being 
formed to take over the property, and its rules 
will be similar to those of the societies affliated 
to the Co-partnership Tenants’ Housing Council, 
with perhaps a few minor alterations and addi- 
tions. The dominating feature of the society, writes 
Mr Charleton in the current issue of Our Land, will 
be the application of co-partnership principles in hous- 
ing and land tenure, and of co-operative effort in all 
that pertains to the work of the small holders estab- 
lished. The suggestion at present is to divide the pro- 
perty into eight one-acre holdings, six five-acre hold- 
ings, and six ten-acre holdings, which will be held by 
members under agreements that will secure to them 
fixity of tenure and of rent and the benefit of all im- 
provements made. The society will be composed of ordi- 
nary members, who may apply for and hold such num- 
ber of shares and loan stock as the law allows and they 
elect ; and tenant-members, who must apply for and 
retain such number of shares as may be decided upon 
and in proportion to the rental value of their land. As 
long as a tenant-member pays his fixed rent and other- 
wise conforms to the rules of the society, he cannot be 
dispossessed of his property, except for misconduct or 
action likely to be injurious to the welfare of the com- 
munity. 





The New York Lloyds Insurance Report.—For some 
time a struggle has been going on in America between 
the licensed insurance companies and various Lloyds 
associations and other organisations of inter-insurers. 
In connection with this controversy, a special inquiry 
has been held by the New York State Insurance Depart- 
ment, and the Superintendent recently issued a report 
on the present position of Lloyds insurance companies 
in that State. Fifteen years ago, he says, there were 
between 100 and 150 Lloyds associations claiming the 
right to do business there. Official investigations, 
restrictive legislation, and legal actions, however, have 
reduced that number to 22, while three other Lloyds 
charters are used by inter-insurance organisations. 

In addition, there are three associations of inter-insurance, 
which assert that they are in no respect Lloyds or amenable 
to the provisions of the insurance law, and yet annually report 
to the department. Of the 22 Lloyds, 14 are active and 8 
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dormant, the latter ostensibly retaining their right to do 
business by the issue of a few policies each year. Of 
the 22 Lloyds, nine seem to be entitled to transact business ; 
nine have no right to do so, while as to four the mght is 
doubtful; indeed, of the 14 which are active, but seven are 
beyond question authorised to write insurance in this State. 
These 22 Lloyds, through failures to meet obligations, changes 
in underwriters or sale of charters, have together done business 
under 62 different names in the past 18 years. Some, indeed, 
have written policies under four or five different names. It is 
significant that the nine clearly entitled to do business haye, 
however, used but 12 names, a large majority of them still 
operating under the name assumed by the original underwriters. 
The statistics as to inter-insurers are much more creditable. 
All six of the inter-insurance organisations are active, and the 
right to do business of but one is in question. Two out of 
the six still operate under their original names. These facts 
suggest the likelihood of even a still further reduction in the 
number of Lloyds in New York. 

The Superintendent, in summing up the results of the 
inquiry, declares that in spite of a general impression 
to the contrary, there are several Lloyds associations, 
as well as organisations of inter-insurers, whose under- 
writers are reputable and financially responsible, and 
whose business is safely and honourably conducted. 
‘“* If it be a fact—and it undoubtedly is—that the people 
of New York State cannot now obtain sufficient fire 
insurance to meet their demands, the Lloyds institu- 
tion can, perhaps, be so reformed and regulated as to 
make a Lloyds policy reliable, no matter by whom 
written. This can be accomplished, however, only by 
legislation of an emphatic character.’ The writer 
then recommends that new legislation should— 

(1) Put Lloyds partnerships under the same restrictions as 
stock companies; (2) prescribe an initial licence or certificate 
to do business; (3) require a departmental deposit of securities 
in considerable amount, this as a guarantee against losses due 
to conflagrations or similar causes, and to meet the obligations 
of such underwriters as prove financially unable to respond ; 
(4) provide for official and periodical examinations; (5) pro- 
hibit changes in trading names without the consent of the 
department; (6) require individual underwriters to file, at least 
annually, verified statements of financial worth; (7) interdict 
the transfer of the licence or charter to new underw riters without 
the consent of the department; (8) provide that service of pro- 
cess on the attorney-in-fact shall be deemed service on each 
underwriter; (9) limit the kinds of insurance which may be 
written; (10) prescribe a standard Lloyds policy form; and 
(11) give authority to the department to revoke any licence in 
case of failure to substitute a responsible underwriter for one 
not deemed sufficiently so, or for non-user, impairment, insol- 
vency, or the like. 

Meanwhile, adds the superintendent, it is apparent that 
proper proceedings should be taken either to liquidate 
or to restrain from doing business such of the present 
associations as, under the decisions and rulings cited in 
the report, have no legal right to do business, or have 
forfeited that right. The State Insurance Department 
has already begun proceedings against two of the asso- 

ciations mentioned in the report ; and the facts as to 
others will shortly be brought to the attention of the 
New York Attorney-General. 





Mining Production of Austria.—The Austrian Agri- 
cultural department has just published the returns of 
the mining industry for 1908. The value of the total 
produce of Austrian mines amounted to 317.8 million 
crowns, being 22.3 millions more than the total pro- 
duce of 1907. The improvement is due to the increased 
production of coal in Bohemia and Silesia. If the) 
value of coke and bricketts (compressed coal dust) be | 
added to the total production, 
from the industry in Austria during 
406.6 million crowns, which is an advance of 
millions on the production of 1907 
both mineral and vegetable coal has increased, 
latter considerably more than the former. 
coal, which is produced by Private concerns only, 
quantity was 138.75 million metr. cwts, worth 
139.7 million crowns (or almost 14 million tons, worth 
about 45,800,000 sterling). Mineral coal is chiefly 
produced in Silesia, whence almost 
total production now comes. 
in the hands of 132 firms, which employ 68,477 
sons. The average wholesale price of mineral coal 
was one crown per metrical cwt, being 7 per cent. | 
higher than in 1g07. Of vegetable coal, 
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metr. cwt were produced, worth 140 million crown 
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27 million tons, worth nearly £6,000 000 ste ling 
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The markets for Austrian vegetable eoa| are ch} 
the manufacturing districts of Bohemia, then Bay 
Saxony, Hungary, Italy. The average ae 
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vegetable coal is something more than halfeaecer 
per metr. cwt. It is produced by she. geen 
which employ 59,504 persons. During the poems 
years the production of both mineral. 

coal has increased in the same 
the ten preceding years. The price. of mineral ena! 
rose by 13 per cent., the price of vegetable coal a 
per cent. during the last four years. The total pro. 
duction of raw iron during 1908 amounted a 


last four 
an d Negetable 
Proportion 


Mall 


14} 
million metr. cwt, worth 117 million crowns | 
1,400,000 tons, worth nearly £5,000,000 sterling) 
Styria is the country where most raw iron is pro 


duced, but Moravia and Bohemia also have rich min 

The total production of iron ore amounted to a; 
million metr. cwt, worth 22.6 million crowns. The 
production of both raw iron and mineral ore has - 
creased by 50 per cent. during the last five years. The 
production of gold amounted to only 148.8 kilograms 
during 1908, that of silver to 39,866 kilograms. 0; 
quicksilver 5,716 metr. cwt were produced. of copper 
6,828 metr. cwt. asl 





American Cotton Crop in 1908-9.—\Ve have received 
from Messrs Neill Brothers their annual figures of the 
American cotton crop for the year ey August 31, 
1909. They state that the old season’s 
crop amounted to 13,825,000 bales. In this total js 
included a reduction in interior stocks of about 15,000 
bales, so they estimate the actual quantity brought to 
light during” the twelve months at 13,810,000 ; the 
season’s balance-sheet thus works out as follows :— 


commercial 





(In 1,000's.) 
ietesiiiiniidtiginae tence named : ate 
1904-5 1905-6 1906~7)1907-8 1908-9 
September 1, 18 1, 1908 -— Opening ace 
visible supply steens eocceces, 462; 1,594; 871) 1,282 % 
Crop marketed ........ inion 13,641, 11,321 13,490) 11,593 13,810 








Season’s supply ............+.| 14,103 12,915) 14,361! 12.875 14.76 


Season's trade takings ........ 


1909 — Closing 
1,594 871,_:1,282) 





August 31, 


visible supply 956 18 


A preliminary estimate of the American cotton remait- 
ing in spinners’ hands yields the following result : _ 
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'1904- 5 1905-6 1906-7 1907-8 1908-2 














Mill stocks—-Great Britain ....| 335 297 317 124 1 
Continent ......seseeeeee/ 672, 648 868 992 120 
ee ED nba dacsewouss be 417, 300 389 250 W 

SL cp sancdhwanen we! 1,424 1,245 1,574) 1,366 1,800 

Total closing supply of Ameri- 
can cotton, visible and at sd 
mills (1,000 bales) .......... 3,018 2,116 2,856 2.322 Je 

Price of Mid. Upland, Liverpool, . ' 
August 3lst (pence perlb) ... 5.90 541 7.46 525 6® 

The excess over last year’s closing supply }s thus 


921,000 bales, and the total supply is larger than © 
any of the previous four years. But prices ar ons 
than last year, thanks to the very poor expectations 
the coming crop. The carry forw ard is really not ver 
large considering the shrinkage in demand during 3) 
year when the crop was the largest on record. 
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Peru and Bolivia.—Although 
facilities for almost every kind of 
mining, and has been governed for many 
reasonable prudence, she is making a very 
the state of distraction and depressio® 
which was the common lot of all South America® Sule | 
up to very recent times. The Ec momista a 
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hibitive cost of transport ; nor is a new possession that 
darkens the industrial horizon an unmitigated blessing. 
The writer states that Peruvians are working vigor- 
ously at the Manuripi River, and that the production of 
Roman alum amounts to 100,000 metric tons annually. 
But it will be impossible to make these impenetrable 


‘regions pay without railways. There are far more pro- 
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mising enterprises in Peru than these no man’s lands 
which are fruitful only in political animosities. The 
important town of Iquitos is the centre of the Peruvian 
industry, and is only 700 miles from the Pacific, but so 
appalling are the difficulties of this short journey that 
travellers often make the journey vid Panama and 
Colon, the Barbadoes and the Amazon. A survey has 
heen made for a railway from the excellent Peruvian 
port of Paita to Iquitos. The Andes will be crossed at 
an elevation of only 7,000 feet, which is barely half the 
elevation to which Peruvian engineers are accustomed. 
it is hoped that the line may be opened within four or 
five years, and then the traveller will be able to go 
‘rom Liverpool to Paita with only ene change from 
steamer to train at Iquitos. Long ago Humboldt calcu- 
ated that the basins of the affluents of the Amazon 
might support a population of 500 mil'ions, and the 
Whole waterway, though still in its infancy, is one in 
pomparison with which that of the Mississippi and 
‘issour! is a dwarf. Undoubtedly the future of Peru 
ues In the development of its superb forest districts ; the 
most valuable of which are disputed by no one ‘and 
need only railways and steamers to be a source of un- 
umited wealth. 
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Ry ae have received from Messrs 
“Nicoll, Pirie, and Co., of Dundee, a table of jute 
Prices for the past ten years, which affords a very com- 

history of the trade during that period. The 
= shows that between 1899 and 1909 the total out- 
m of raw jute increased from 5,400,000 bales to 
00,000 bales. The consumption in various parts of 
“€ world meanwhile showed the following varia- 
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Exports to | Exportsto Indian Mill 
aa —— — Consumption. 
. ; ales. Bales. 

i 2,149,875 .. 443,566 .. 2.300.000 
ma" 3,002,708 .. 521,015 .. 2,500,000 
e300" 3,596,926 .. 722,252 .. 2,600,000 
a E seeees 2,812,640 .. 438414 .. 2,800,000 
050°" 3,221,353 .. 542,186 .. 3,000,000 
mse 2,983,992 .. 534.736 .. 3,250,000 
m0 - $3,530,841 .. 592849 -- 3,400,000 
sora 5,952,211 .. 586,637 .. 3,700,000 
1969 07°" 3,655,228 .. 608,129 .. 3,905,000 

: ‘sees 3,676,070 .. 951386 -. 3'700:000 

uc € Ort . 

exports to E urope and America have fluctuated 


rather widely wh: . : 
videly, while with the exception of a slight fall- 


Ing off jac 
et —? a the Indian mill consumption has 
se sg throughout the period. The American 
ea si = contracted In 1907, expanded last year 
eae nee — having more than doubled within 
“en years, ‘he price of raw jute shows very striking 
» having been as low as All per ton at the 
702, while in June, 1906, it rose to 
following table shows the average price 
each of the ten years of jute, 
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| 
“country, and goes on to comment on the award ques- | s ——— Average Price of 

‘ton. This, it says, has aggravated the evils of the | a Re : 

tuation, Which was unpromising enough without addi- | Season Bales. cad a —— 
tional trouble. The writer says :—‘* Peru is now free =o ss tastaie - 1414 7 1 64... 2 
to develop in that quarter without fear or menace the | 1901-2 iiailads 1'266 088 12 0 0 i 5 es 143 
‘nmense wealth of that rich territory, and to open new | as veces 993,882 .. 1315 0 .. 1 40 ‘a 1h: 
avenues to prosperity.’’ But in fact, Peru has already 1904-5 ||. oo wn a ~ : 7 .* id 
nore of that kind of territory than she can exploit, and 1905-6 ...... 1278334 .. 1914 7 2. 1 1135 cs 238 
abundance of minerals and tropical produce which are aes oe : ante - a 7 4 2 6 -. 3 
not worth bringing to market on acccunt of the pro- 1908-9 ...... 1,176,164 an G % 5 i se a 2 


lhe season of 1906-7 was the year of greatest produc- 
tion, for the imports were larger than for any other 
year, and the average price of raw jute, of yarns, and 
of cloth was much higher than for any other year of 
the period. Since 1907, however, there appears to 
have been excessive production in conjunction with a 
reduced demand. The receipts of raw jute at Dundee 
were greater for 1908-9 than for 1899-1900, but the 
price of the raw material is higher, and that of cloth is 
at the same level, while yarns are actually cheaper on 
the average for the year. The price of the raw material 
has been maintained by the increasing American de- 
mand, but up to the end of the season the market for 
the manufactured article had shown few signs of im- 
provement. 





Trade Unions and Military Service.—The conse- 
quences of foolish attempts that have been made to 
apply moral compulsion to the volunteers came into 
full relief last Wednesday at the annual meeting of the 
Trade Unions Congress in Ipswich, when Mr James 
O’Grady, M.P., moved the following resolution :- 

This Congress enters its emphatic protest against the attempt 
of certain employers to compel their emiployees to join the Terr1- 
torial Forces, and views this latest military measure as an un- 
scrupulous and sinister attempt to introduce compulsory military 
service in its most invidious form, the compulsion falling upon 
the most economically dependent class, viz., the workers, leav- 


ing the aristocracy free from such service except to direct and 


officer the forces in the interests of the propertied classes; and 


further places it on record that it is absolutely inconsistent with 
the policy of trade unionists for them to enlist in this force, 
as they are liable to be called out in times of industrial dis- 
putes to quell and possibly shoot down their fellow-workers who 
are struggling to better their conditions. 

After some discussion this was passed by an over- 
whelming majority. It is the unhappy result of Lord 
Roberts’ agitation, of Mr Haldane’s speeches about a 
nation in arms, and of the widespread suspicion that 
arose when the old name of volunteer was converted 
to the newfangled ‘‘ territorial.”’ 





Mr Harriman’s Successors.—It is stated that three of 
Mr Harriman’s intimate associates, Messrs Robert 
Lovett, L. F. Loree, and Julius Kruttschnitt, will have 
charge of the Harriman railways. Mr Lovett in New 
York will control the financial and legal business ; Mr 
Loree, with headquarters in Chicago, will head the exe- 
cutive of the lines; while Mr Kruttschnitt, at San 
Francisco, by whom, so runs a telegram, ‘‘ the great 
trunk lines were fashioned out of the scrap piles Mr 
Harriman bought,’’ will continue to control the engi- 
neering and construction. But as will be seen from the 
telegram of our correspondent, there is much specula- 
tion as to what will be the consequences from the loss 


of the one-man control. 





Port of London Rates on Goods. — Various notices 
have appeared in the Press with regard to a draft 
schedule of maximum port rates on goods, which is 
now under consideration, and in regard to which a 
great deal of misunderstanding appears to exist. Con- 
sequently the secretary of the Port of London authority 
writes to us to point out the following facts :—‘* Under 
the provisions of the Port of London Act, 1908, the 
Port authority are required to submit to the Board of 


yarns, and | Trade a schedule of maximum port rates on goods and a 


draft schedule has accordingly been prepared by a sub- 
They decided as 
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dormant, the latter ostensibly retaining their right to do 
business by the issue of a few policies each year. Of 
the 22 Lloyds, nine seem to be entitled to transact business ; 
nine have no right to do so, while as to four the right is 
doubtful; indeed, of the 14 which are active, but seven are 
beyond question authorised to write insurance in this State. 
These 22 Lloyds, through failures to meet obligations, changes 
in underwriters or sale of charters, have together done business 
under 62 different names in the past 18 years. Some, indeed, 
have written policies under four or five different names. It is 
significant that the nine clearly entitled to do business have, 
however, used but 12 names, a large majority of them still 
operating under the name assumed by the original underwriters. 
The statistics as to inter-insurers are much more creditable. 
All six of the inter-insurance organisations are active, and the 
right to do business of but one is in question. Two out of 
the six still operate under their original names. These facts 
suggest the likelihood of even a still further reduction in the 
number of Lloyds in New York. 

The Superintendent, in summing up the results of the 
inquiry, declares that in spite of a general impression 
to the contrary, there are several Lloyds associations, 
as well as organisations of inter-insurers, whose under- 
writers are reputable and financially responsible, and 
whose business is safely and honourably conducted. 
‘“‘ If it be a fact—and it undoubtedly is—that the people 
of New York State cannot now obtain sufficient fire 
insurance to meet their demands, the Lloyds institu- 
tion can, perhaps, be so reformed and regulated as to 
make a Lloyds policy reliable, no matter by whom 
written. This can be accomplished, however, only by 
legislation of an emphatic character.’’ The writer 
then recommends that new legislation should— 

(1) Put Lloyds partnerships under the same restrictions as 

stock companies; (2) prescribe an initial licence or certificate 
to do business; (3) require a departmental deposit of securities 
in considerable amount, this as a guarantee against losses due 
to conflagrations or similar causes, and to meet the obligations 
of such underwriters as prove financially unable to respond ; 
(4) provide for official and periodical examinations; (§) pro- 
hibit changes in trading names without the consent of the 
department; (6) require individual underwriters to file, at least 
annually, verified statements of financial worth; (7) interdict 
the transfer of the licence or charter to new underwriters without 
the consent of the department; (8) provide that service of pro- 
cess on the attorney-in-fact shall be deemed service on each 
underwriter; (g) limit the kinds of insurance which may be 
written; (10) prescribe a standard Lloyds policy form; and 
(11) give authority to the department to revoke any licence in 
case of failure to substitute a responsible underwriter for one 
not deemed sufficiently so, or for non-user, impairment, insol- 
vency, or the like. 
Meanwhile, adds the superintendent, it is apparent that 
proper proceedings should be taken either to liquidate 
or to restrain from doing business such of the present 
associations as, under the decisions and rulings cited in 
the report, have no legal right to do business, or have 
forfeited that right. The State Insurance Department 
has already begun proceedings against two of the asso- 
ciations mentioned in the report; and the facts as to 
others will sHortly be brought to the attention of the 
New York Attorney-General. 








Mining Production of Austria.—The Austrian Agri- 
cultural department has just published the returns of 
the mining industry for 1908. The value of the total 
produce of Austrian mines amounted to 317.8 million 
crowns, being 22.3 millions more than the total pro- 
duce of 1907. The improvement is due to the increased 
production of coal in Bohemia and Silesia. If the 
value of coke and bricketts (compressed coal dust) be 
added to the total production, the total sum resulting 
from the industry in Austria during 1908 amounts to 
406.6 million crowns, which is an advance of 36.9 
millions on the production of 1907. The production of 
both mineral and vegetable coal has increased, the 
latter considerably more than the former. Of mineral 
coal, which is produced by private concerns only, the 
total quantity was 138.75 million metr. cwts, worth 
139.7 million crowns (or almost 14 million tons, worth 
about £5,800,000 sterling). Mineral coal is chiefly | 
produced in Silesia, whence almost one-half of the 
total production now comes. The total production is 
in the hands of 132 firms, which employ 68,477 per- 
sons. The average wholesale price of mineral coal 
was one crown per metrical cwt, being 7 per cent. 
higher than in 1907. Of vegetable coal, 267 million 
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metr. cwt were produced, worth 140 million crown | 
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vegetable coal is something more ¢! 


[September 11, 1999, 








—— es 







































ling}, co 

coal are chief tid 
ren Bavaria, | sit 

ave rage price of tio 


19 al 
lan half-a-crown 


per metr. cwt. It is produced by 183 concer, to 
which employ 59,504 persons. During the Jay s.. im! 
years the production of both mineral and cma a Ave 
coal has increased in the same proportion a ie m0 
the ten preceding years. The price of mineral o.” abe 
rose by 13 per cent., the price of vegetable coal by a 
per cent. during the last four years. The total a ert 
duction of raw iron during 1908 amounted to pro- hib 
million metr. cwt, worth 117 million crowns 2 dar! 
1,400,000 tons, worth nearly £/5,000,000 stesiine! The 
Styria is the country where most raw iron js nd ous! 
duced, but Moravia and Bohemia also have rich mines Ron 
The total production of iron ore amounted to ae pat 
million metr. cwt, worth 22.6 million crowns. The regi 
production of both raw iron and mineral ore has ™ msi 
creased by 50 per cent. during the last five vears. ‘The whic 
production of gold amounted to only 148.8 kilograms Impc 
during 1908, that of silver to 39,866 kilograms. 0 nee 
quicksilver 5,716 metr. cwt were produced, of copper aad 
6,828 metr. cwt. ~Ppet - 
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American Cotton Crop in 1908-9.—\WVe have received port 





from Messrs Neill Brothers their annual figures of the an eh 
American cotton crop for the year ending August 4, | dleva 
1909. They state that the old season’s commercial ahs 
crop amounted to 13,825,000 bales. In this total js ae 
included a reduction in interior stocks of about 15,000 steam 
bales, so they estimate the actual quantity brought to lated 
light during the twelve months at 13,810,000; the | might 
season’s balance-sheet thus works out as follows :—_ | whole 
(In 1,000’s.) ne 

ae coal Misso 
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1904-5 1905-6 1906-711907-8 1908-3 || HIB oct 








September 1, 1908 -- Opening | | Er ‘neh need « 
d visible supply ...... esccceee| 462! 1,594) 871) 1,282 %6 limiter 
Crop marketed ..............| 13,641) 11,321, 13,490) 11,593 13,810 

Season’s supply ............++/ 14,103 12,915) 14,361 12.875 14,766 | Jute 
Season's trade takings ........ 12,509 12,044 13,079) 11,919 13,325 MeN 
le |  “ICNic 

August 31, 1909 — Closing | I prices 
visible supply ...... weeeeees| 1,594) 871) 1,282} 956 1,43 ete | 
A preliminary estimate of the American cotton remain | J chart | 
ing in spinners’ hands yields the following result:— | B® turn ¢ 
ee eee Bia 8 S00, ( 


Mill stocks—-Great Britain .... 335 297 














Continent ........ Sinknnas 672 648 
Oe eS eee Mena | Sa 300 
ae iastesecest A Je 


Total closing supply of Ameri- 
can cotton, visible and at 
mills (1,000 bales) .......... 

Price of Mid. Upland, Liverpool, | 

_ August 3lst ipence perlb) ... 5.90 5.41 


3,018 2,116 


The excess over last year’s closing 


921,000 bales, and the total supply is larger than oe 
But prices are hight 
than last year, thanks to the very poor expectations” 

| the coming crop. The carry forward is really notve: | By 
large considering the shrinkage in demand during * ing 
year when the crop was the largest on record. 


any of the previous four years. 





Peru and Bolivia.—Although 
facilities for almost every kind of 


mining, and has been governed for many 
reasonable prudence, she is making < 


covery from the state of distraction 
which was the common lot of all South 
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country, and goes on to comment on the award ques- | 
Cc d , = 


This, it says, has aggravated the evils of the | 
situation, which was unpromising enough without addi- 
tional trouble. The writer says :—‘‘ Peru is now free 
to develop in that quarter without fear or menace the | 
‘mmense wealth of that rich territory, and to open new | 
avenues to prosperity.”’ But in fact, Peru has already | 
sore of that kind of territory than she can exploit, and 
abundance of minerals and tropical produce which are 
not worth bringing to market on acccunt of the pro- 
nibitive cost of transport; nor is a new possession that 
darkens the industrial horizon an unmitigated blessing. 
The writer states that Peruvians are working vigor- 


| ously at the Manuripi River, and that the production of 


Roman alum amounts to 100,000 metric tons annually. 
But it will be impossible to make these impenetrable 
regions pay without railways. There are far more pro- 
mising enterprises in Peru than these no man’s lands 
which are fruitful only in political animosities. The 
important town of Iquitos is the centre of the Peruvian 
industry, and is only 700 miles from the Pacific, but so 
appalling are the difficulties of this short journey that 
travellers often make the journey vid -anama and 
Colon, the Barbadoes and the Amazon. A survey has 


‘been made for a railway from the excellent Peruvian 


port of Paita to Iquitos. The Andes will be crossed at 
an elevation of only 7,000 feet, which is barely half the 
elevation to which Peruvian engineers are accustomed. 
It is hoped that the line may be opened within four or 
ive years, and then the traveller will be able to go 
‘rom Liverpool to Paita with only one change from 
steamer to train at Iquitos. Long ago Humboldt calcu- 
lated that the basins of the affluents of the Amazon 
might support a population of 500 mil'ions, and the 
Whole waterway, though still in its infancy, is one in 
amps rison with which that of the Mississippi and 
Missouri is a dwarf. Undoubtedly the future of Peru 
ues in the development of its superb forest districts : the 
most valuable of which are disputed by no one ‘and 
need only railways and steamers to be a source of un- 
umited wealth. 
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Jute Statistics—We have 


oe st received from Messrs 
MceNicoll, Pirie, and Co., 


aes of Dundee, a table of jute 

prices for tne past ten years, which affords a very com- 

pete history of the trade during that period. The 

chart shows that between 1899 and 1909 the total out- 
“ OF Taw jute increased from 5,400,000 bales to 

*,500,000 bales. The cons ion j i 

| bales. 1€ CONsuMption in various parts of 


the world ue thile - , 1 1 
i meanwhile showed the following varia- 


Exports to Exportsto Indian Mill 
in — —- Consumption. 
. , ales. Bales. 
oo ~_ 2,149,875 .. 443,566 .. 2,300,000 
ma 5,002,708 .. 521,015 .. 2,500,000 
1902 $ aseves 3,596,926 .. 722252 .. 2,600,000 
1903.2 +» 2,812,640 .. 438,414 .. 2,800,000 
ee 5,221,353 .. 542,186 .. 3,000,000 
19052 sonkue 2,983,942 .. 534,736 .. 3,250,000 
| ge ‘ aaanee -» 592849 .. 3,400,000 
we 952,211 .. 586,637 .. 3,700,000 
: me" 5,655,228 .. 608129 .. 3,905,000 
Pees 3,676,070 951,386 .. 3,700,000 


The exnort " iy 
eoacas ae and America have fluctuated 
ne of “iy om a the exception of a slight fall- 
steadily Seena : € — mill consumption has 
demand, sab roughout the period. The American 
i Geeiaid an: c tracted Im 1907, expanded last year 
Rie ie eee having more than doubled within 
_..7 > <€ price of raw jute shows very striking 
‘ving been as low as All per ton at the 
: 1902, while in June, 1906, it rose to 
at Dundee = . llowing table shows the average price | 
each of the ten years of jute, yarns, and 


} 

Cloth, and; | 

sher det Uso the number of bales imported at Dundee | 
ucting the exports :— . 
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——— Average Price of-——— 


Net Receipts Jute. 

at Dundee. Per Ton. Yarns. Cloth. 
Season Bales Es d s d d 
1899-1900 .. 849632 .. 1414 7 Sion 
1900-1 ...... 1,014.49] ae 8-8 e os 
1901-2 ..... - 126608 .. 1200 .. 1 3% 132 
1902-3 ...... 993,882 .. 1315 0 1 44 .. 14: 
1903-4 ...... 1,122,090 .. 1310 2 1 48... 142 
1904-5 ..... » Biv. 26-8)... ao 1s 
1905-6 ...... 1,278,334 .. 1914 7 .. L1H... 238 
1906-7 ..... . 41,301,423 .. 2417 4 2 64 .. 3 
1907-8 ...... 1,239,881 .. 161211 1 8%... 283 
1908.9 |. 1176164 .. 15 6 6 tae 


lhe season of 1906-7 was the year of greatest produc- 
tion, for the imports were larger than for any other 
year, and the average price of raw jute, of yarns, and 
of cloth was much higher than for any other year of 
the period. Since 1907, however, there appears to 
have been excessive production in conjunction with a 
reduced demand. The receipts of raw jute at Dundee 
were greater for 1908-9 than for 1899-1900, but the 
price of the raw material is higher, and that of cloth is 
at the same level, while yarns are actually cheaper on 
the average for the year. The price of the raw material 
has been maintained by the increasing American de- 
mand, but up to the end of the season the market for 
the manufactured article had shown few signs of im- 
provement. 





Trade Unions and Military Service.—The conse- 
quences of foolish attempts that have been made to 
apply moral compulsion to the volunteers came into 
full relief last Wednesday at the annual meeting of the 
Trade Unions Congress in Ipswich, when Mr James 

: $s psw: ; 

O’Grady, M.P., moved the following resolution :- 

This Congress enters its emphatic protest against the attempt 
of certain employers to compel their emtployees to join the Terri- 
torial Forces, and views this latest military measure as an un- 
scrupulous and sinister attempt to introduce compulsory military 
service in its most invidious form, the compulsion falling upon 
the most economically dependent class, viz., the workers, leav- 
ing the aristocracy free from such service except to direct and 
officer the forces in the interests of the propertied classes; and 
further places it on record that it is absolutely inconsistent with 
the policy of trade unionists for them to enlist in this force, 
as they are liable to be called out in times of industrial dis- 
putes to quell and possibly shoot down their fellow-workers who 
are struggling to better their conditions. 


After some discussion this was passed by an over- 
whelming majority. It is the unhappy result of Lord 
Roberts’ agitation, of Mr Haldane’s speeches about a 
nation in arms, and of the widespread suspicion that 
arose when the old name of volunteer was converted 
to the newfangled ‘‘ territorial.”’ 





Mr Harriman’s Successors.—It is stated that three of 
Mr Harriman’s intimate associates, Messrs Robert 
Lovett, L. F. Loree, and Julius Kruttschnitt, will have 
charge of the Harriman railways. Mr Lovett in New 
York will control the financial and legal business ; Mr 
Loree, with headquarters in Chicago, will head the exe- 
cutive of the lines; while Mr Kruttschnitt, at San 
Francisco, by whom, so runs a telegram, ‘‘the great 
trunk lines were fashioned out of the scrap piles Mr 
Harriman bought,’’ will continue to control the engi- 
neering and construction. But as will be seen from the 
telegram of our correspondent, there is much specula- 
tion as to what will be the consequences from the loss 
of the one-man control. 





Port of London Rates on Goods. — Various notices 
have appeared in the Press with regard to a draft 
schedule of maximum port rates on goods, which is 
now under consideration, and in regard to which a 
great deal of misunderstanding appears to exist. Con- 
sequently the secretary of the Port of London authority 
writes to us to point out the following facts :—** Under 
the provisions of the Port of London Act, 1908, the 
Port authority are required to submit to the Board of 
Trade a schedule of maximum port rates on goods and a 
draft schedule has accordingly been prepared by a sub- 
Committee appointed for the purpose. They decided as 
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most important of the trading associations in London 
for their observations. When received, these observa- 
tions will be duly considered, and the draft schedule 


laid before the Port authority for their consideration 
prior to its submission to the Board of Trade. The 
publication of the rates is therefore premature, and 
should not have been made.’’ 





Transvaal Gold Production.—The monthly return 
issued by the Chamber of Mines gives the output of 


ounces of fine gold valued at 42,597,646. 
a decrease on the return for July of 9,157 ounces in 
weight and £39,319 in value. The following table 
furnishes the value of gold produced month by month 
from the beginning of the year 1904 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


1907. | 1908. 1909, 





| 1904. 1905. 1906. 








-} 


£ oa £ £ £ £ 
January .........+..| 1,226,846) 1,568,508, 1,820,739) 2,283,741'2,380,124, 2,612,836 
February........ «+e; 1,229,726) 1,545,371) 1,731,664) 2,096,454,2,501,971! 2,400,892 
BERBOR: occccecdvesvee | 1,309,329: 1,698,340} 1,884,815! 2,287,391 '2,442,022) 2,580,498 
BOTT .ncccccscesccces 1,695,550! 1,865,785; 2,281,110'2,405,500, 2,578,804 


eee 1,768,734) 1,959,062, 2,227,858 2,472,143) 2,652,699 
DD cuediedsxandcnees | 1,751,412) 2,021,813) 2,155,9762,442,329, 2,621,818 
BE ccoevetaneseated 1,781,944) 2,089,004' 2,262,813'2,482,608 2,636,965 
BMAOM .ncccccccvscss 1,820,496, 2,162,583{ 2,357,602|2,496,869) 2,597,646 
September 1,769,124 2,145,575) 2,285,424 2,496,112 hea 
SE. nov ecnkubuve 1,765,047 2,296,371) 2,351,344! 2,624,012 a. 
November oat 1,804,253, 2,265,625) 2,3355,406)2,609,685 ve 
December 1 ee 





855,295 2,336,961, 2,478,859 2,806,235 


* 


Addenda ............ 
Total .......+.+.- 16,054,809 20,802,074; 24,579,997| 27,408,738 29957610 20,682,158 





The value of the gold produced for the first eight 
months of the present year will be seen to amount to 
£.20,082,158, which, when compared with £/19,421,566 
for the same period of the previous year, shows an in- 
crease of £1,260,592. Turning to the returns from the in- 
dividual mines, we find that the most notable increases 
Modderfontein, 925 ounces; Geldenhuis Deep, 416 
ounces ; and City and Suburban, 398 ounces ; while the 
principal decreases are: French Rand, 1,571 ounces ; 
Crown Mines, 1,118 ounces; Nourse Mines, 1,036 
ounces; Glynn’s Lydenburg, 663 ounces ; and Con- 
solidated Langlaagte, 548 ounces. With regard to 
the position of native labour, the Witwatersrand 
Native Labour Association reports that 10,089 natives 
were distributed to the mines during August, while 
12,642 left through expiration of time and other causes, 
thus leaving a net loss of 2,553 natives on the month. 
The total number of natives employed at the end of 
August amounted to 146,921, exclusive of 651 natives 
detained in the association’s compounds for distribu- 
tion to members. 





personalty in each case :— 


Colonel William Ernest Brymer, late of Ilsington, 





REFERRING to his statement (Economist, Aug. 28th, 
p. 423) that ‘‘ Mr William Mackenzie, the railway 
magnate, some time ago guaranteed the bonds of the 
Electrical Development Company,’’ Sir James Whitney 
telegraphs to us as follows :—‘‘ My statement that 
Mackenzie had guaranteed bonds of Electrical Develo 
ment Company not quite correct ; it should have been 
that his action and dealings with the company put 
bonds in a safe position.—J. P. Wuitnry.”’ 
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a matter of courtesy to send a copy of the draft to the| THE following change of management is annoynoes 





with such alterations as may appear necessary will be | 


the mines of the Transvaal during August as 611,537 | 
This shows | 


Wills and Bequests.—The //iustvated London News gives 
the following list of wills proved, with the amount of | 


I ME TORUS ws cnnsescsnnevevsinccsssesnssasqanesent £240,497 
Mr Hugh Lewis, late of Woodfield House, Hill 9 

EE, SI acti ab hasan tdasacsskathachdanbnkwinsciacdeieticns 90,572 
Major-General Sir Wilsone Black, K.C.B., late of ~ ~ 

Junior United Service Club, Pall Mall .................. 54,824 
Mr Henry William Bartholomew Edwards, D.L., J.P., 

late of Hardingham Hall, Norfolk ....................005. 125,224 | 
Mr William Peech, late of Fern Bank, Roehampton . 533,009 | 
Mr Montague William Wootten Wootten, late of Oxford =9,909 
Mr Alfred Ashton, late of Broadlands, Camden Park 

I NEE. Mcthiinapcnitidencihsies \itegeinsiviicccnsiuniaas 70,376 
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|—Mr Frank E. Dixon, of Messrs Harris and Di... 
| has been elected a director of the British Steamchin 1. 
vestment Trust. 








Foreign & Colonial Correspondeng, 


| GERMANY.—DEFICIT — LOAN—CROPS—IMPRovp. 
MENT IN IRON AND SHIPPING. 


(FROM OUR CORRESPONDENT.) 





BERLIN, S 


pt mbder 8, 


| THE final returns of the Imperial finances for th 


Lue TSCa 
|year ended March 31st last, which had been 


LOOKE 
forward to with no little concern, have now beep pub. 
lished; and the result is even worse than had heer 
expected. The ordinary revenues fell short of th 
Budget estimates by 49,255,000, of which £6,030, 


j 
| 
| 


fell to the Customs revenue, 4,1,315,000 to posts, tele. 
graphs, and railways, £600,000 to the inheritance tay. 
£250,000 to the tax on tickets, and 
£210,000 to the beer tax. The new taxes adopted 
lin 1906, constituting the so-called ** little finance r- 
| form,” brought in 71,250,000 less than the Budget 
| estimates. a fact calculated to awaken the fear lest the 
yield from taxes of the greater reform of this year will 
| also fall short of expectations. 

It is some consolation to learn that the actual deficit 
is not so great as the shortage mentioned above, since | 
the expenditures were also less than had been provided 
for in the Budget. The saving amounted 


£,3,155,000 ; but the saving is only nominally saveé, 


passenger 











devoted to extinguishing the public debt or to the 
widows’ and orphans’ insurance fund. The latter was 
to be created, under the tariff law of 1902, out of th 





| Budget had provided that £2,650,000 be set aside {0 


| that purpose. 


—————— 
a 


since it was due to the fact that nothine has been) 


. , > | increased revenues yielded under that law, and the | 
are as follows :—Main Reef West, 964 ounces; New | j 


Owing to the sharp shrinkage of the | 


|Customs revenues, however, nothing whatever was 


‘left for that fund. In this way the actual deficit of) 
| the year was reduced to £,6,100,000. 
This amount will have to be provided for by the 





lover, there was a balance of about 45,000,000 of ut) 
| covered matricular contributions to be provided for by} 
| loan, besides £ 3,450,000 of postponed matricular com | 
tributions from the years 1906 and 1907, and finaly 4) 
| deficit of £690,000 from the Budget of 1907. Thus, 
there is a total of above £/15,000,000 in sight, 10 *| 
raised by loan, whereas the Budget for the cure) 


year provided for a loan of only 413,000,000. | 

The Imperial Statistical Office has just publishec | 
estimates of the area of various grain and other cm 
for this year. The wheat crop is placed at 1,831.4 
hectares, which is about 53,000 hectares less than a 
vear’s crop. On the other hand, the area sown ©” 
amounted to 6,131,300 hectares, which denotes #) 
'trifling increase over 1908. At the same time el 
German Agricultural Council has made up 1% ee 
'mates of the yield of the crops. Using ae 

s 


| 


| accordance with the recent financial legislation. 
| 
i 





| 
! 
| 


5 
0 


} 





‘statistics for the area, and making a rating of its O°} 
for the condition of each crop, the counci arrives “) 
the conclusion that the wheat crop will i 
3,688,982 tons, or only 78,745 tons less than last ye 
and that the rye yield will be 9,985,459 ' 


4 i 

¢ : he other hate 

denotes a loss of 765,355 tons. On the otie achich 
tons, **" all 


amount “j 


. nica } 
ns, WI 


the yield of oats is given at 8,057,35! a 
means a gain of nearly 1,000,000 toms over TF" 
barley at 3,350,438 tons, or about 290,000 one * 
than last year. The council’s ratings ‘ «aside 
and rye crops for the end of August were ©") 
ably higher than for the end of July. haem atl 
the higher figures were partly due to the vied oe 
mostly dry weather in August, which ayes ccibl 
maturing of fields not yet ripe, and made ios. | 
'to harvest the crops under the best weather © 
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next Budget, and it must be raised by a a iD | 
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respect of the rye crop, it is mentioned that the 

higher ratin 

threshings, W! 
looked tor. 

The signs of improvement in the iron trade have 
‘creased since a week ago. The fortnightly quota- 
sions of iron and steel on the Disseldorf Exchange on 
partly higher than previously. 


Friday were again 


Yesterday the combination of rolling mills producing | 


band-iron voted an increase of 2s 6d per ton on that 
enecialty for the first quarter of 1910, and last week 
advances cf 2s 6d to 5s in the prices of bars were 
announced by dealers in the Silesian district. 
sews was also published last week that American 
buvers have taken above 40,000 tons of spiegeleisen 
o the Siegerland district, and it is also mentioned 
that foreign inquiries for iron are increasing. The pro- 
dvetion of pig-iron in August again shows a gain 
amounting to 1,100,671 tons. This was the largest 
production for any one month since December, 1907. 
On the other hand, the unsatisfactory position of the 
detached furnaces has not been alleviated. Several 
days ago it was reported that one of these had shut 
down, while another was expecting to do likewise. 
The increased activity of the iron trade is further 
reflected in very heavy imports of iron ores in August. 
These amounted to 1,171,000 tons, as compared with 
only 884,000 in August, 1908. The ore mining com- 
panies of the Siegerland district also report better 


sales for delivery before the end of the year, and cres | 


already under contract are being called for delivery 
more briskly than hitherto. Even for more distant 
dates buyers are disposed ta make engagements for 
ores. The rollers of plates and bars in that district 
report a more active demand, and they have been able 
to put into force higher prices for 1910 delivery. 

The shares of steamship companies had a strong 
advance last week upon better reports from several o 
the great companies. Director Ballin, of the Ham- 
burg-Amerika line, said that business with that com- 
pany was in general pretty good, and that contracts 
ior freight shipments from the United States during 
|the winter months at fair rates had been made. He 
lurther said that the company would certainly pay a 
dividend for this year, whereas it had to pass its divi- 
jdend for 1908. He did not say what the dividend 
|would be, but market estimates run as high as 6 per 
vent. It is expected that the North-German Lloyd will 
‘so be able to resume the regular payment of divi- 
tends. The German-Australian and the German-East 
\rican lines are also doing a better business. On the 
‘ther hand, the companies engaged in the South 
American trade are suffering from sharp competition 
_ homeward cargo, and their business results for 
ie year will be little better, if any, than for last year. 
re improvement in the shipping business is partly 
ue also to a better export trade. At Hamburg it is 


alSt 


| “ported that buying for export has become decidedly 


| Nore active. 


lhe regions from which the new demand 


comes - > : oat ¢ . ~ ° 
H ¥ are particularly the east coast of South America 
42d Japan, 


There is also a slow improvement in 


Chilic sinees. .« . . 
Han business, especially in textile goods. On the 


H Test of the ’ : i 
here of the West coast, however, there is little change, 


nal 

oa” “The business with China remains unsatisfac- 

Ta le export trade with India is now in the dull 

see ‘t an improvement is looked for with the 

vpening of the next season. 
The upward movement of 


om har 
“eume shares yw 


There uM 


industrial and similar 
vas at a somewhat slower pace last week. 
«Ss some disposition to take profits on the part 
i dealers, but the outsiders were willing 
it stocks were offered, without any reduc- 
r the most part, in prices. This week this 
Sings has continued. Yesterday the nervous- 
: and London, due to new unfavour- 
reports about Harriman’s health, increased the ten- 
eae: “ge the pace here, but this effect was not 
ea; and to-day, after those reports have 
‘more authentic form and New York has re- 
ita sharp backsets in quotations, this market 


Ns, for 


ee 


! . . 

| has given very little 
g was partly based upon the results of | contrary, the Berlin market has again been able wholly 
which. had shown larger yields than had | : 


The | 


—— ee 


attention to that matter. On the 


to ignore New York and to continue the upward lift of 
prices, particularly in iron shares. 








FRANCE.—TURKISH LOAN, IMPORTS AND EX- 
PORTS, GOLD TO RUSSIA. 


(FROM OUR CORRESPONDENT.) 
Paris, September 9. 

Prices in the stock markets have been fairly main- 
tained during the week, in spite of a little reaction from 
realisation of profits in the recent boom in bank and 
railway shares. The rise in the leading establishments 
of the former group was followed by an advance in 
shares of banks of a secondary order, among which 
were the Rouvier Bank, Paris Union, Rente Fonciere, 
Banque de Depots, and others. Lombard Railway 
shares have further improved on a report that the Aus- 
trian Government was disposed to enter into negotia- 
tions with the French representatives to make certain 
concessions that would improve the situation of both 
share and bond holders. The authorisation for the 
company to raise its goods rate is expected to be 
announced before the end of the present month. The 
increase is expected to be equal to 8 or to per cent. 
Foreign bonds have been firm, Spanish recovering in 
anticipation of the suppression of the revolt at Melilla. 
A note has been communicated to the Press by the 
Ottoman Ambassador stating that his Government was 
prepared to receive tenders for a loan of seven million 
Turkish pounds in 4 per cents. for payments to the 
Oriental Railway Company, payment of the debts of 
the dethroned Sultan amounting to about £480,000, 
and other purposes. | 

The impending discrimination in the United States 
tariff against certain countries, among which is France, 
compared with the treatment accorded to England and 
Germany, has attracted attention here to the nature of 
her imports and exports. It is remarked that two- 
thirds of the importations during the first half of the 
present year consisted of raw materials, or 2,036 mil- 
lion francs in a total of 3,001 millions, while 1,312 mil- 
lions of the French exports out of a total of 2,648 were 
manufactures. The proportion would be still greater 
if the 221 millions of post parcels, which consist in 
great part of manufactures, were added. Among the 
importations of raw materials in the six months were 
wool 396 millions, cotton 208, coal and coke 204, oil 
seeds and nuts 177, silk 147 millions, peltries 87, 
rubber and gutta percha 69. The principal importa- 
tions of manufactured articles were machinery, 123 
million frances, of which 44 millions were received from 
Germany, 37 from the United States, and 25 from Eng- 
land. The principal exports were silk wares 165 mil- 
lion franes, cotton goods 154, and woollens 103 mil- 
lions. The silks and woollens were sent principally to 
England and the United States, and the cotton goods 
to the French colonies. Among the articles of food 
exported were wines 106 million francs, which formed 
nearly a third of the total of 368 millions in this group. 
After England, who, with a total of 609 millions of 
purchases, occupied the first place among French cus- 
tomers, came Belgium 406, Germany 326, followed by 
the United States Switzerland 156, and Italy 120 
millions. 

A circular has been issued by the French Foreign 
Bondholders’ Association to its members relative to 
their situation with regard to the 3 and 4 per cent. 
debentures of the Austro-Hungarian State Railways 
Company since the purchase of the lines by their 
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Government. As the bonds have now become a direct | 
charge on the Government of Vienna, they have been | 
transferred from the list of foreign railways on the | 
French market to that of foreign State funds, liable 
to the stamp duty of 2 per cent. The railway com- | 
pany had hitherto compounded for an annual payment 
of the taxes in France, but had terminated that ar- 
rangement since August 16th last. The question has 
now arisen as to the payment in full of the 2 per cent. 
stamp duty, 10 francs per bond of 500 f. Both the 
Austrian Government and the railway company re- 
pudiate their liability, and until payment is made by 
one of the parties interested the bonds have ceased to 
be negotiable on the French markets. The Bond- 
holders’ Association maintains that French holders of 
the bonds are not liable, but in the event of their wish- 
ing to transfer their titles by sale or otherwise, advises 
them to pay the duty under protest, obtaining from the 
French Registration Bureau a duplicate receipt, to 
which they have a right for a small fee, until the ques- 
tion is settled. The association is in the meantime 
intervening with the railway company, which issued 
the bonds and put them on the French market. 

The returns of the output of coal in the Northern 
region are now supplemented by those for the whole of 
France in the first six months of the year, with the 
production of iron and steel. The total yield of coal, 
including lignite, was 18,562,578 tons, an increase of 
62,936 tons on 1908. The production of pig-iron, was 
1,766,284 tons against 1,750,658 tons last year. Cast 
steel is returned at 1,485,546 tons, a gain of 120,567. 

Returns of the output of coal in Belgium in the 
whole of the year 1908 give a total of 23,557,900 tons, 
a decrease of 105,990 tons on 1907. The average 
value per ton declined from 16f 81c to 16f 16c, and the 
profits per ton from 1f g9c to 1f 48c. 

Indirect taxes in France in August produced 
486,244 more than the estimates, and £°362,284 more 
than last year. The total surplus for the eight months 
was £,1,977,612 and £ 3,568,864. 

Navigation dues on the Suez Canal in the first 
eight months of the year amounted to £ 3,182,850, 
against £ 2,846,629 in 1908 and £73,070,615 in 1907. 
The number of passengers, civilian, military pilgrims 
on board the ships that made the passage in the first 
half of 1909 was 104,612, a diminution of 609 on the 
year. 

The Bank of France return shows a further loss 
of £249,371 of the gold reserve taken for St Peters- 
burg. These consignments of Russian gold coin from 
Paris are attributed to present or future purchases 
of cereals, in view of the reported excellent grain 
crops in Russia. The only variations of note in the 
bank balance are in the discounts and private deposits 
caused by the running off of bills at the end of August 
which only appears in this week’s return. Private 
discount has hardened appreciably, the rate having 
advanced from 14, at which it had stood for some 
time, to 13, and transactions for next week have been 
concluded at 14 per cent. The London exchange is 
steady at 25f 15}c. There is no indication of the pur- 
chase of English bills in London by the Bank of 
France in the weekly return, the entry of foreign bills 
still remaining a blank, as it has been for many 
months past. The mention of such operations in the 
money articles of the London papers has, however, 
been noticed by some Paris banks, which have made 
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if inquiries in the proper quarters, and they learn that 
big the only foundations for the statement are the recent 
i . circulars to its agencies in France suggesting an ex- 


pansion of the business of the Bank, and the accept- 
ance in some of its branches for payment by certain 
clients of some small bills drawn on London, which 
the Bank could utilise for the purchase of gold when 
required. These operations have, however, been of 
such little importance that no mention of foreign bills 
is made in the weekly balance-sheet. 

The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
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DEBTOR. 
Sep. 9, 1909. Sep. a 1909. Se 
f c F r Sep. 10, 1908, | 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 : 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 ROOK 145 ac 
PE: casnardnekonnches 22,105,750 14 22,105,750 14 2 105.759 | 
Reserve of landed property 4,000,000 0 4,000,000 0 (aanan . 
Special reserve ............ 8,407,444 16... 8,407,444 16 8.407 444 | 
Notes in circulation........ 4,985,075,825 0 ..5,023,925,120 0 ..4.765 898.105 9 
Interest on securities ...... 22,447,478 36 24,956,424 45 21.797.237 é 
Bank notes to order........ 5,111,820 18 4,430,367 60 5,211,652 68 | 
Treasury account..... peveee 231,497,571 69 .. 240,764,564 57 .. 135,120 204 % | 
Current accounts, Paris.... 506,266.291 0 .. 501408581 76 .. 385,963,073 4 | 
Do branch banks...... 84,795,269 0 .. 134,711,985 0 69,483,826 9 
Dividends payable ........ 2,493,161 31 2,618.656 31 2,764,469 y 
Discounts and sundries.... 5,328,584 45 4,877,597 26 5,723,048 3 
RediscountS ......eeseeees 1,420,00C 0 .. 1,420,000 0 2,273,270 6 | 
ee ere 165,746,275 43 .. 251,450,054 62 .. 150,778,177 48 
DOOR cccccccocveccved 6,235,197,616 66 ..6,415,582,691 65 ..5,768,032.435 B 
CREDITOR. 
f c f c { a 
Cash in hand .........++65. 4,585,177,366 83. .4,591,184,7C0 57. .4,120,756,837 13 
Commercial bills overdue. . 27993 5 .. 516,159 63 18,944 54 
Discounts in Paris ........ 178,553,735 85 150,657,234 3] 
ORG DEED occccccvcccces oe 209,852,268 76 - me 
Treasury bills ............ 240,972 92 { 170,748 8 
Disceunts in branches .... 390,740,590 0 .. 557,205,531 0 402,712,075 0 
Advances on bullion ...... »826,000 0 1,826,000 0 1,033,000 0 
Do in branch banks...... 21,900 0 .. ae 11,584,200 9 
Do in public securities .. 147,673,285 34 .. 150,270672 91 .. 151,205,457 21 || 
Do by branch; banks...... 362,124,866 O .. 350,558,762 0 .. 360,417,441 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 | 
Government stock reserve 12.980,750 14 12,980,750 14 .. 12980750 14 
Do disposable............ 629,516 59 .. 99,629,516 59 .. 99,597,292 97 | 
Rentes Immobilisées ...... 100,C00,000 0 .. 100,000,000 0 .. 1C0,000,000 0 
Premises and furniture .... 36,090,158 34 35,983,912 77 .. 34,618,560 5 
Expenses of management... 4,622,630 64 4,582,032 64 4,186 855 66 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 8,407,444 16 
IEEE ¢00cecnceesconent - 127,080,346 80 .. 132,584,940 48 129,685,792 97 
Wotal oo. cevevesvsce - 6,235,197,616 66 ..6,415,582,691 65 . .5,768,052,434 13 | 
BANK OF FRANCE RATES. , 
0 
ORIG, in von 6.665 0 6in0's 6.5'6600. 560006005000 ce ccesresseeeds 3 
BOTRSOS Cid TOE ooo vc crccccanenscevcccnecceesesrecsess t 
Advances on public securities ...........ceeceeeeeeceeeeee 34 


The following were to-day’s closing prices and the | 


variations on the week :— 


Sep. 9. Sep. 2. 

Par. f c f ¢ f 
Three per Cents. ...... 100.. 9840 .. 98 425 -- 0 
Russian Fives of 1906.. 100 .. 104 0 .. 103 95 + 0 
Bank of France Shares.. 1,000 .. 4,280 0 ..4,220 0 + 60 
Banque de Paris ...... 500 ..1,709 O ..1,720 6 —Jll 
Comptoir d’Escompte.. 500.. 750 0 .. 7655 0 — 5 
Crédit Lyonnais ...... 500 ..1,340 O ..1,33750 + 2 
Crédit Foncier ........ 500 .. 775 O .. 768 0 + Z 
Suez Canal............ 500 ..4,785 O ..4,760 0 +% 
Northern Railway .... 500 ..1,730 0 1,730 0 
Western Railway ...... 500 .. 960 0 946 0 +1 
Orleans Railway ...... 500 ..1,390 0 1,380 0 +10 
Eastern Railway ...... 500 .. 940 0 930 0 *. 
Lyons Railway........ 500 ..1,330 0 .. 1,325 0 + ; ; 
Southern Railway .... 500 ..1,159 0 1,156 0 + 
Ottoman Bank ........ 250 .. 736 0 .. 736 0 5" 
Meridional of Italy Rails 500 .. 695 0 .. 692 0 + $ 6 
South of Austria Shares 500.. 139 0 .. 153 0 + 
North of Spain Shares.. 500.. 337 0 .. 337 ; ' 
Saragossa Shares ...... 500... 398 0 .. 398 1s 
Saragossa Bonds ...... 500... 387 0 .. 588 0 — 








JAPAN'S DEBT, TARIFF, AND FINANCE 
SCANDALS. 


(FROM OUR TOKIO CORRESPONDENT. ) 
on two 


aT . o ilt 
> new tii »gramme of Japan is bu 
THE new financial progr Jay aaial 


principles: first, the abandonment of = ye 
whereby the Government has been accustomee ¢ + 
every year to cover part of the expenditure by a a the 
and ‘second, the increase of the Sinking Fund an¢ ™ 
establishment of a sound plan for the ext 
National Debt. 

As to the first, the sum for deferrec 
takings which it was previously intend 
in six years has been spread over eleven. 
amounts to 168 million yen, of which 117 mu - 
for the Army and Navy and the remaining 5! 
for all other administrative expenses together. 
Budget for 1909-10 is already drawn up 
lines, and balances at 516.2 million yen. 
fund for liquidating the National Debt 
creased to a sum of at least 50 million rr 
sequent years, from 1910-11 on, It 1s hope 
annual diminution will go on in regular pr a 
with the help of the interest. The ee saclud: 
talks of paying off the whole debt, which pote bes 
ing the Railway Nationalisation Loan, - cain 
2,600 million yen, in the course of about 27 - 
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An important measure has been taken with regard 
“the finances of the Government railways, which 
aa hitherto been a source of great anxiety to the 
Treasury: Railway construction and improvements 
on caused sudden outlays which overthrew calcula- 
me The Government has, therefore, from this year 
raken the railways out of the general expenditure list 
and constituted a special budget for them. The rail- 
—- ‘acome will now be spent exclusively for the 
ee and the interest payment on the Railway 
tion Debt and for purposes of construction 
f the lines themselves, and the rail- 
wav administration, in case of need, is not permitted 
a to the State Treasury, but can tissue 
The profits of the railways for 


have 


tions. 
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The revision of the tariff attendant on the coming 
revision of commercial treaties is really part of the 
financial readjustment. The revised tariff is to be 
framed on revenue principles with a strong tincture of 
Protection. After 1912-3 the Government anticipates 
an increase of the Customs revenue from the present 
£:3,500,000 to about 4,5,300,000. 

Among the recent crop of financial scandals has been 
the discovery of sugar smuggling on a very large scale 
in one of the districts chiefly concerned, the total of 
the tax evaded together with the fine amounting to 
4,300,000. The Sugar Refinery Company bribery case, 
recently terminated, was so extensive in its ramifica- 
tions as seriously to affect the strength of political 





| parties, causing no fewer than 14 vacancies in the 


1909-10 iS estimated at 38 million yen, of which 29} Diet. Since the end of the sugar case, which was 


millions were spent for the Debt Fund. Construction 

and improvements are estimated to demand 29 millions 
| more, and the difference will be covered by a loan of 
21 millions, which is already agreed upon. 

The above brief summary shows that the scheme of 
fnancial reform is incomplete, for nothing is said 
about fiscal reform. The Government consider it more 
important to regulate the National Debt and strike the 
balance between income and expenditure on the right 
side, and then, if unforeseen difficulties do not inter- 
' vene, a new fiscal system may be considered. 

By this scheme of the Katsura Ministry an eleven 
vears’ fiscal programme has been substituted for the 
previous six years’ programme by postponing public 
works invelving the outlay of £°16,000,000. The rail- 
ways have been placed on a special budget, the loan 
policy discarded, and the annual redemption of national 
bonds increased toi at least 45,000,000. ‘This policy 
proving successful, the Ministry is now planning a 
second readjustment scheme, which will be embodied 
|inthe next Budget. They lay stress on the consolida- 
| tion of the national bonds, and for this purpose trans- 

ferred £17,700,000 to the National Loans Redemption 
Fund, fixing the minimum annual redemption at 
| £5,000,000. The bonds redeemable in the present 
1 fiscal year amount to #£/5,080,c00 and next year 
| 45,334,000. In increasing the redemption fund the 
| motive is to enhance the credit of the bonds and pave 
/the way for their conversion. The bonds now open 
| for redemption are:—4 per cent. English currency 

bonds (first issue) amounting to £710,000,000, issued in 

London in 1897, redeemable in 45 years after being 
left unredeemed for ten years; 44 per cent. English 
currency bonds (first issue) amounting to 4.30,000,000, 
| Ssued in London and New York in 1905, redeemable 
| in ten years after the first five years; 4 per cent. 
English currency bonds (second issue) amounting to 
1 430,000,000, issued in London, New York, and Berlin 
| 2 1905, redeemable in 20 years after the first five 


| Years, 


i 


( 


i Tax reform is also an outstanding question. The 
4. “ree bad taxes ’’—salt monopoly, textile consump- 
i} tio a ‘ - : 
von tax, and transit dues—are marked by public 


}) °Piniom for abolition; but the Government fails to 


$ 
; 


' 
x 


j 





| “ect it owing to the lack of other resources, as these 
| taxes bring in a revenue of £:3,000,000. 
r Une great economic drawback in this country is the 
| Wness of official salaries, the rise in which during the 
| Past ten years has fallen far behind the great enhance- 
| ooo rape of living. There is now a determined 
| ao _ a rise all round of 30 per cent. 
Officials. = ac) been effected in the case of judicial 
‘lecnenten, venue officials, the police, teachers 
| Specially Cementary school teachers, all of whom are 
| Official w, og oueeen and, in fact, all branches of 
| Western pone a poorly paid compared with any 
| corruption a — and this accounts for much of the 
| months ca a we have during the last few 
ist now ee rae eae display. The civil 
for an Misieta uss Y 46,000,000 a year. The Bill 
(er power np- 30 per cent., involving an extra out- 
4;1,500,000, will probably be introduced in 


the nex TTY ° 
creas t session of the Diet, together with one for in- 
} ng the travellin 


In Govern 


large enough to be compared mutatis mutandis with the 
great Panama scandal, in De Lesseps’ time, we have 
seen a succession of unsavoury affairs, Japan Aquatic 
Products Company bribery case, robberies of railway 
freight, post office delinquencies, municipal tax 
boodling, railway accidents due sometimes to negli- 
gence, sometimes to the excessively long hours which 
employees have to work, and so on. ‘‘ Bushido’’ is 
still much talked of in Japan, but its old-world charms 
seem to have faded before the allurements of modern 
‘* Push ’’ and ‘ Graft.”’ 





Xectters to the Editor. 


MEXICAN LIGHT AND POWER AND MEXICAN 
TRAMWAYS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—A sense of justice to both the English investor 
and the honourably conducted industrial enterprises of 
Mexico impels me to write you in relation to the 
disaster which occurred to the; Mexican Light and 
Power Company’s great dam at Necaxa in May last 
and its inevitable consequences. 

The sustained development of Mexico’s future de- 
pends to a large extent upon the secure and profitable 
investment of English capital. French money in the 
Republic is very cautious, and confined entirely to mer- 
cantile and manufacturing endeavour; German capital 
is slow and avoids opportunity in public undertakings ; 
American funds are largely devoted to swift, sudden 
speculations promising enormous profits and permitting 
quick retreat. It is English money that finances Mexi- 
can railways, Mexican mines, Mexican public utilities 
of all sorts, and stays by them with unswerving fidelity. 
It is, therefore, greatly to be deplored that the true 
condition of the Mexican Light and Power Company’s 
plant, in which so much English money is invested, and 
which has been so highly regarded in England, should 
not have been plainly exposed to the stock and bond- 
holders of the company. 

The landslip at Necaxa occurred on May 17, 1900. 
It was stated by the company that no lives were lost, 
and that the damage would not exceed £40,000. The 
facts are that a number of lives were lost (no one will 
ever know how many, the life of the Mexican peon is 
held lightly enough), and the damage to the dam will 
far exceed £400,000. 

Those of us who have our interests in Mexico, and to 
whom the success of the Light and Power Company 
has always meant much, view with great alarm the 
patent facts that the big reservoir at Necaxa is per- 
manently destroyed, that it can never be repaired, and 
that such a huge sum of money would be required to 
construct another like storage basin or basins as to 
foretell the speedy financial collapse of the present com- 
pany, and the improbability of the formation of a new 
one for the same purposes. 

During a large part of the year ending December 31, 
1908, the Mexican Light and Power Company had but a 
very scanty supply of water owing to the unusual 


" £ expenses of officials. drought in Mexico, and the company was compelled to 
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! 
burn coal at a great loss in order to supply steam power 
to its customers; nevertheless, when the rains began 
to fall in June and July of last year, a part of the earlier 
operating loss was recovered. This year, however, the | 
company has been compelled to run its steam plant at | 
its fullest capacity ever since the Necaxa accident, and | 
there is every prospect of its being compelled to burn | 
coal for its power for several years to come without any | 
cessation. The company’s officials were reported 7 
stating nearly sixty days ago that the damage to the 
dam had been repaired, and that the company was | 
furnishing full service of power from its water supply | 
alone. It is very greatly to be regretted if any such | 
representation has been made, for it was, and still is, | 
entirely at variance with the facts. 

The Mexican Light and Power Company contracts 
with perhaps 75 per cent. of its customers to furnish 
power at one and a-half cents per kilowat; it costs 
five and a-half cents per kilowat to produce this power 
from coal. It is conservatively estimated that the com- 
pany, now compelled to use coal, is losing from 42,000 
to £2,500 per day. 

During the last fiscal year the company charged off 
from its surplus account the huge sum of 420,000 for 
the depreciation of stores taken over on purchase of 
other companies. This item caused practically no 
comment in England ; it caused grimsmiles on the faces 
of those in Mexico, who understood the American pro- 
moter’s methods of amalgamating industrial com- 
panies. The company during the same period of last 
year charged off from its surplus the large sum of 
£9,500 for bad debts. Not a dollar was charged off 
for depreciation of plant. 

At the end of the last fiscal year the company owed 
the Bank of Montreal an overdraft of £600,000; this 
indebtedness has been transferred, but still exists; at 
the end of last year the company owed £472,000 more 
than its liquid assets, even apart from the allied or 
absorbed companies. With such conditions last vear, 
with practically no water supply this year, with the 
damage at Necaxa showing a loss of at least £400,000, 
and with a daily operative loss of from 4 2,000 to 
42,500, how long can the Mexican Light and Power 
Company continue? It is a very grave question for 
those of us whose business welfare is associated in- 
directly with the Power Company’s success or failure. 

_In Mexico Cigy there is felt a deep and increasing 
bitterness towards the Mexican Tramways Company, 
for it is claimed that the Tramways Company are 
primarily responsible for the present vulnerable  posi- 
tion of the Power Company. The Tramways Com- 
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Those in control of the former com- 

pany obtained from the latter a lease of power several | 
years ago at a rate which was very advantageous to 
the tramways, but very disadvantageous to the Power 
Company. When this lease was about to mature it 
was self-evident that a new contract should be entered 
into which would be fair to both; but a fair contract | 
meant ruin to the Tramway Company, and those | 
in control of the tramways went into the 
market, bought up 80 per cent. of the 

Company's stock, turned the Bank of Montreal 
out of the directory, raised the dividend from 
4 per cent. to 6 per cent. per annum for one 
quarter, sold a good amount of their purchased stock 


, 


rine 


ve te 


open 


cent. at the very next dividend period. The net result 
of this pretty piece of stock-jobbing was to estrange 
the powerful and faithful friendship of the Bank of 
Montreal and to isolate both the Power and Tramwav 
Companies from splendid help in their »resent hour of 
distress. 

The Tramway Company cannot possibly save itself 
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the Power Company, and both concerns appear to be 
approaching destruction together. 





accident at Necaxa would never have occurred had not 
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| 
pany is dependent upon the Power Company for its | — 


Power | 


and then promptly lowered the dividend again to 4 per 


from complete disaster without a water supply from | 


It is also conceded amongst engineers that the | 
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the construction work been faulty and to ¢ 
profit of the contractors, and.this cons 
had been done after the plans and su 
of the controlling interests of the 


he great 
(TUuCTION work 
1 SUPETVISION Of one 
Tramway Cor 


mpany, 


The Mexican Light and Power Company. }; 
gradually dispensed with the services of old, tried | 
faithful friends ; the last to go being John Hayward | 
the manager. Hayward is a_ most competent | 
hydraulic engineer; he is a superb business man. 
Not the least among the troubles attending the 
Power Company is the changing climate oj 


Mexico. Each successive season for a number of year 
provides less rain, and meteorologists prognosticat: 
that the Northern Central part of Mexico will gradualh 
but eventually become perfectly arid. 
My picture is not a pleasing one, I know; [ess 
pleasing to me, perhaps, than to many others ; but the 
physical disasters of the properties here referred to are 
sufficient for Mexico to endure without a financial crash 
as a consequence of stock-jobbing, that will prevent 
legitimate investment in worthy enterprises. 1 should 
add that my letter is based upon regular information 
from Mexico City, my last letters being dated August 
23rd.—Yours truly, Mpxican’ ENGINEER. 
London, September 


‘ 


7th. 


[We should advise those who wish to learn more 
about the situation to endeavour to obtain some official 
information from the Mexican Government, which has 
(we are told) had the dam inspected, and would probably 
be willing to answer genuine inquiries from investors. 
—Ep. Economist. | 


MONTREAL QUOTATIONS. 


TO THE EDITOR OF THE ECONOMIS?. 


Sir,—I beg to call your attention to the different 
quotations given in a financial daily. f think you wi. 
agree they offer very remarkable discrepancies, waica 
ought to be susceptible of some explanation. 


ST 


THe Monrreat Market.—Closing prices cabled to Messts Dunt 
Fischer, and Co. 
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y Montreal, | 
Eng-| eng | ) | 
C ae Stocks. eaten, fi 

o —— Tues.| Fri 
| { - —— -$ 2 — 

724 | 72324/Mex. Light and Power Com......---. 10378 } 

861 | 87)"| DoS % Bonds........cccceeeesee) 89 | 8 | 
1284 | 1314 |Mexico Tramways Com....-+-++++++: 128 12 | 
Q44xd| 958) Do 5% Bonds.....-.++++++++s000" 1 93 |B 
tt The Montreal Market. | 

(Through Reuter’s Agency.) — 

‘Closing Prices 

Eng. ——-+--—- | 
Equiv. 'Tues.| Fri. | 

694 Mexican Light and Power Co. ....++0+++++: ist | 

1304 Mexico Tramways Common .-eessseet' . 27 _| 
I am, yours, Xc., ‘ 

Stock Exchange, Sept. 8. H. G. 
ua | 

THE CAUSES OF UNEMPLOYMENT AND 

HOBSON’S BOOK. 
TO THE EDITOR OF THE ECONOMIST. f 
- ? llis n 
Sir,—The letter of your correspondent Mr Wall be 


> lines of a recenh? 
unemployment seems to argue on the lines 0! t 


: ‘6 The ustrial SYS 
published work by Mr Hobson ( The Indus rine 

” +< a - allis’s jet 
tem’’), and both this book and M: we casi 
They both suggest that unt'™ re! 
distribution of the pre" 
if the wage 


rather puzzle me. 
| ment is due to an inequitable 
'or surplus of production, arguing that rade 
earner received a larger share of this he would sper” "| 


at once on things that come under the cat ‘ai0s 
capitalist . - 


category “Y 





necessaries, whereas at present the 
more than he should, and being at a loss to 
j . 2 y 
‘with his gains, saves them, this saving being 
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hdrawing them from circulation (vide Mr Wallis), | 
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father would dream of consigning his son to that dreary soli- 


je 
| 


and rege : 





| owne! ° ° 
‘duction, Whose outturn causes congestion and ulti- 


ately trade depression and unemployment. 
I have hitherto 





i= 
"i repeat that these notions puzzle me. 
supposed that r | , , 
i in some form or other by everyone. L nless they be put 
|| ina box and sat upon, in the old fashioned style of such 
{| misers as Elwes, or hoarded as in certain uncivilised 
| laces where property is insecure, I cannot see how 
they could to-day be withdrawn from circulation. Even 
| jf loaned to bankers at nominal or no interest the 
/panker would employ them in the promotion of busi- 
| ness, and that means the promotion of employment. 

| And the view of Hobson seems as hard to _under- 
‘land. No doubt the capitalist makes mistakes. 
| Possibly some of the large mills in Lancashire which 
| were built with the profits of the last boom would have 
1 been better left unbuilt, and the existing stagnation 
| there shows a lack of ‘* scientific imagination ’’ on the 
| part of those whose horizon was limited to the one in- 
| dustrv with which they were familiar, but such cases 
|| are not very usual. The man who makes money usually 
|| mav be trusted to put it to better use than professors of 
| economics can suggest to him. 

What strikes me as singular in the book of Mr Hob- 
son is the utter neglect of other patent causes of de- 
| pression, causes which are practically certain to recur 
|| under whatever social régime capital and labour are 
| organised. When cheap silver destroys the buying 
power of the Chinaman, or short crops that of the 
' 





~~ 


| 
} 


| 
i} 


Yankee or the Hindoo, when fire or earthquake or 
|| storm destroy vast aggregations of capital, is it not cer- 
} tain that trade will feel their effects? And when, as in 
| the building and cognate trades, the efforts of the Trade 
|| Unions are directed for more than a generation to the 
{| pra ‘tice of ‘ 


ca’ canny ’’ methods, raising rents for all 
|| their fellow-workers and debasing and destroying the 
| energies and the skill of the employed, and when, too, 
| the restriction of population has become as widespread 
|| as statistics seem to prove, is it wonder that work 

should be scarce? This last named factor does not 
|| seem to have received the attention it deserves. It 
|| seems to be forgotten how good a customer the baby is, 
| and that if we are to have a demand for houses and 
|| clothing and food in a constantly increasing ratio we 
|, heed men and women who do not look on the quiverfull 

as a burden but as a blessing, a blessing worth more 

than the cheap trips and the other luxuries which our 

working classes spend their money on at present. So 

lar as I have seen, the increased pay which both Mr 

Hodson and your correspondent recommend to be given 
) the proletariat is more likely to be spent wastefully 
) nit is spent by the capitalists they blame. I was 
| fa recently by a large employer of labour that the 
ulk of his men, earning some 23s a week, reserved for 
ink, gambling, and music-halls, at least 5s a week, 
‘Dalance being all that their wives had to manage 
', and the statement tallies with my own experi- 

I am, Sir, yours faithfully, : 








MERCATANTE. 
September 6, 


1909. 
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FARMING IN CANADA. 


TO THE EDITOR OF THE ECONOMIST. 


urded by Mr Hobson as misapplied, by its | 
rs reinvesting their gains in instruments of pro- | 


-alised profits were at once reinvested |; 


Hi a fe ce in a Canadian publication — entitled | 
7 7 ‘ inada,”’ August, 1900, the following editorial | 
| Rn - ‘in the Dark.—With no small satisfaction a 
: “ates Consul in England sends home the following 
* 1¢ Economist, London, England :— 

" a a the _Americans and their prairie schooners 
rth-West Territory, where they are said to be | 

g gt w remaining homesteads, and why? To fix then 
pay nem to the coming “ tenderfoot ” of means, as they 

i} Manit wa tipe re and will continue to do. In what does 
iT im ite thes. the North-West Territory differ from Siberia, except 
atva.., = “der British rule, and, in a farming sense, what | 





| Canada is now proved and ad 
‘valuable assets to farmers. | 


tude? The snow lies on the ground six months, and during that 
period one never sees even the black earth. Winnipeg can be, 
and has been, as cold as the Arctics, 60 degrees below zero, and 
40 degrees below is very common. The ears and tails of cattle, 
and of cats, are frozen off. Take wheat away, and the 
settler could not exist. Could anyone conscientiously recom- 
mend women to emigrate to that country? Can anyone point 
ut half a-dozen well-known men who have actually made suffi- 
cient money to retire upon, out of farming alone, in Northern 
Canada? 


even 


‘** We, in Canada, have been flattering ourselves with the 
idea that our mother has become better acquainted with us, 
that the perpetual snow supposition had disappeared, that 
our moving picture exhibitions throughout England had in- 
formed even the illiterate of the salubrity and richness of 
our country. It would appear that such is not the case. 
Here we find a writer securing space in the Econemist to 
talk nonsense about a subject of which he is manifestly 
ignorant. Such stuff is not pleasant reading, especially 
when we get it warmed over in the Press of the United 
States. The fallaciousness of the charge that farmers from 
across the line are taking up Canadian homesteads with the 
sole purpose of turning them over at a profit to some *‘ ten- 


y 
~ 


big 
* is amply proven by statistics, which show the large 
proportion of these immigrants who have taken out Cana- 
dian citizenship papers. No doubt if I 


an English ‘ tenderfoot ’ 
with means shows an inclination to buy 
market value, 


land at 
accommodate him. 
i The proverb about a 


derfoot 


ea 


above 


these immigrants will make an effort to 
for that matter, his English brother. 


But so will the Canadian farmer, or, 
fool and his money holds good in Western Canada as much 
as it does in any other corner of the world. The comparison 
between Canada and Siberia does not interest us. We know 
as little about the climatic conditions of Siberia, probably, 
as does the writer in the Economist. Of the Western Pro- 
vinces we know, however, that they have summer enough 
in which to grow the best wheat in the world, and that 
in Alberta the cattle range the prairies all winter, and get 
their food. ‘ Take wheat away, and the settler could not 
live.’ Wheat is the chief grain of the West, because it is 
the most lucrative product. Who is going to take it away? ”’ 

This clearly refers to a letter from an anonymous cor- 
respondent, signing himself ‘* Vagrant’’ (an unfortunate 
title) appearing in the Economist of May 22nd last on farm- 
ing in Canada, and, of course, it is evident at once that 
if the United States Consul in question gave it out as the 
opinion of the Edivor of the Economist, he was doing you a 
vrave injustice, because the amalgamation of disconnected 
sentences which he has put together carries on its face its 
own conviction of falsehood. 

I did not notice ** Vagrant’s ”’ letter before, and do not 
think I should be justified in asking you, after the lapse of 
four or five months, to allow me sufficient space to reply 
to this communication in detail, especially when he goes to 
the trouble of asking eighteen questions, which have been 
framed with a skill born of a desire to secure the answer 
he requires, or no answer at all; but I would crave space 
for a short answer to his principal statements. 1 cannot 
claim to have a personal acquaintance with Tasmania, New 
Zealand, and Argentina, as ** Vagrant”’ has, but in his 
letter he is only dealing with Canada, and as until last 
vear I was a permanent resident in Central and Western 
Canada for over 26 vears, I hope that my opinion will carry 
as much weight as his. 

I admit, in the first place, there is sufficient truth, and 
that not at all to the derogation of Canada, in a good many 
of the paragraphs of ** Vagrant's’ letter which makes it 
difficult to controvert : indeed, there are many points of ex- 
cellent common-sense, particularly in the matter of advice, 
with which I heartily agree. But his alleged facts, as con- 
tained in his questions, have been prepared with the evident 
object of pointing out to your readers that, in his opinion, 
Canada is not a desirable place for British people. 

He links the Canadian climate with Siberia. Evidently he 
does not know that Siberia contains to-day many millions of 
acres of the choicest wheai-producin ry land in the world, 
and as there are cold parts in Canada, so there are in 
Siberia, and, may I say, other ; of Europe, including 
Scotland. The presence of the snow on the ground in 
mitted to be one of the most 

t prevents the ground being 
frozen more than the spring sunshine can overcome, and 
to the snow must to a large extent be attributed the fact 
that grain crops are produced vear after year without fertiliz- 
ing. Besides, if ‘* Vagrant *’ had ever spent a winter in 
Canada, he might even <o so far as most people in Canada 
do, and believe it to be a most exhilarating and enjovable 
time of the year. His inferential assertion that 40 degrees 
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parts 


an Northern Canada claim over Siberia? Yet, what | below zero is not very uncommon in Winnipeg is an asser- 


Ree 


———$—$—$———————— LLL LLL CL, 











| 




































Sl, a ey ny 


See aes 
talento 


Ok ae ae Te ee OF 


[i teh fee NOE Ee OT ETS TTT Saat tema 


eee 


Sa ee 










Se ae na Tava 





ene es 







tay 




























































ioe tert 


oe 


<a 


Sp ean. Seen On 


aver eee 


Sane SaaS an IDE Se EET 


Soph biefenansetiteles' ett th emretp tap et 


do pateis cme cee SO a AE ee oo 


wo 


j 


hy eisai She ripinensewanrae ann et Anatem ta 







See eeeee——e—e—eaes“—“—“—>—=—q™@q@—00NNNSNMMMNNNNNNSS—E:EE 
512 THE ECONOMIST. 


[September 11, 1999, 


TCC CTCL eee rte, 


tion without fact. In all my 20 years’ residence in that dis- 
trict. I never saw it fall so low as he says it does. He asks 
what happens to ranch cxttle during a long and unexpect- 
edly severe winter. Of course, if they are not provided for, 
then Jack Frost gets them ; but the ranchers should be given 
some credit for a little business sense, and the best reply is 
to see the train-loads of cattle in the spring, shipped from 
the ranch direct to England, that have never since the day 
they were born been under cover. 

Because settlement is proceeding so rapidly, there are 
not, I admit, any number of free homesteads of good quality 
within five miles of a railway, but the homesteads taken 
up a few years ago have now the railways within five miles 
of them, and if this is an argument against settling on land 
in Canada, then it is unfortunate that during the first seven 
months of 1909 21,562 persons should have settled on home- 
steads, being an increase in number of 4,998 over the 16,564 
who settled in such land during the first seven months of 
last year. 

The official records show, and the experience of anyone on 
the spot proves, that while most new-comers in Canada 
turn to wheat in the first instance, mixed farming 1s 
generally the order of the day as settlement gets closer, so 
that if a farmer’s wheat crop should fail, he has not all his 
eggs in one basket; and, notwithstanding ‘* Vagrant’s ”’ 
suggestion to the contrary, he would still exist. If he 
would like to know the sum total of the profits realised from 
such farming operations, he should meet the incoming 
Canadian steamers during this autumn and winter, when he 
will find scores of well-to-do Canadian farmers on each 
steamer coming to visit their friends and relations in the 
Old Country. Indeed, on one liner on which I was a passen- 
ger I took the occasion to analyse the whole passenger list, 
and all but 27 were returning to Canada, so it is evident that 
farming pays, unless all these people are presented with 
free transportation, which is not at all likely. 

I quite agree with “‘ Vagrant ’’ that farm labourers do 
work harder in Canada. Two reasons are sufficient fully to 
account for this to your readers. First, the farmer in Canada 
is a man who works in the field with his Help, and has his 
own teams to look after; and the labourer has, at least, the 
satisfaction of knowing that when he does a good day’s 
work his master has done the same. And, secondly, the 
farm labourer has some ambition to work harder in Canada, 
because it means he can save in two or three years quite 
sufficient to enable him to start on land of his own, and be 
a landowner in his own right on freehold land, a condition 
which he can seldom, if ever, hope to attain to in England. 

I must apologise for taking up even this much space, and 
will have to omit other questions which could be as readily 
answered did space permit, but I have before me some 
letters from young Englishmen, in which appear the follow- 


ing expressions — 


I have only been out of work one week since I have been in 
Canada. Don’t believe the letters you see in the papers, they 
are written by men who drink all the summer and starve all the 
winter. 

I am still working on a farm and getting on first rate. I do 
not think I should have been able to get on so well in the Old 
Country as I have done out here. 

I am glad to tell you that we are all in the best of health, and 
are glad we came to Canada, and I think there is plenty of 
work for those capable of doing it. : 

I may say that I am getting along fairly well, slow, but sure. 
Of course, during the winter months there has been davs laying 
off, due to the severity of the weather, but there have not been 
sO many as we expected. During the time I have been out here 
I have cleared myself 150 dollars, with which IJ intend taking 
up 160 acres of dirt with the prospect of making a homestead. 

We never wish to return. We want our relatives to come out 
here, as it is far the best for them. 

I have never enjoyed better health and spirits; I like the 
country very much. I have also met plenty of Englishmen and 
friends. . ; ; 

I have a good job, and I am in hopes to be home for Christ- 
mas, sO as to miss this winter, but I must say Canada is the 
best country, but cannot help longing to see the old home once 
more. 

I am very happy and comfortable with Mr Nellers, and I 
hope to stay another year with him. I also hope that all emi- 
grants sent out from England are as fortunate as me. I think 
this country is a very pretty one, also a very healthy one. 

I am here now among the boiler work, always plenty of 
work, not like the Old Country. ' 

I am very well pleased and contented with my lot. in fact, I 
consider it the best day’s work I ever done when IT left England 
for Canada. I am still working for the farmer I was sent to 
a year ago last May. 


These are a few of the many letters which we have re- 
ceived from voung Englishmen working on farms in 
Canada.—Yours respectfully, 

J. O. Situ, 
Assistant Superintendent of Emigration. 

London, September 7th. 
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ADVANCING ARGENTINA. 


‘* Politica Comercial Argentina.'’ Oficina Metecr logica A 4 
tina. Buenos Aires. 19006. “a ATBCR- 4 
**Cens> Industrial de la Republica, I-IV." ¢ 
logica Argentina. Buenos Aires. 1908-9. 
‘Argentine International Trade." Messrs J. H. Kidd and Co 
Buenos Aires. 1909. rt 
‘‘A Few Figures on the Development of Argentine International | 
Trade.'’ Weather Bureau Printing Office. 1907 7 


Tue Argentine Republic in respect of foreign | 
t 
} 
} 


Kcina Meteoro. | 


stands second among the countries of the two American 
continents, the United States being, of course, firs | 
and Canada (only fractionally behind) third. Her} 
trade per head of population is practically equal to| 
that of the United Kingdom, and fully two and a-haj| 
times as great as that of the United States. We! 
export to the River Plate over 18 millions Sterling, far } 
more than we send to either Italy, Russia, or China. | 
It is obvious, then, that the market is very valuable, | 
and, like other progressive South American countries, | 
Argentina is anxious to put the world in possession of | 
all possible information concerning her resources and | 
trade possibilities. The above publications by order | 
of the Commercial Bureau, which is ably presided over | 
by Senfor Ricardo Pillado, will show the reader what| 
astonishing commercial progress has been made under | 
our eyes, and that it is only limited by the population. | 
The truth is that, like all other countries in South | 
America, it suffers from want of inhabitants; they | 
number less than 64 millions, and of these nearly | 
1,200,000 are contained in the capital. The Argentine | 
native is less fertile than the foreigner, and all South| 
Americans, by their extreme parental negligence, im- | 
pose a heavy handicap upon their country in the shape | 
of a huge infantile death rate. Were it not for = 


j 
i 


try 


gration, the situation would be serious, but the country 
is fortunate in attracting large numbers of settlers 
from Latin Europe. In 1908 the arrivals from Spain 
were 125,497, from Italy 93,479: Thanks largely to 
these hardy peasants, who fly from the unfavourable 
conditions of their native lands, the agricultural de- 
velopment of Argentina has been enormous. In 1899 | 
she exported 1,713,429 tons of wheat and 1,116,270 
tons of maize. In 1909 the figures were 319391294 ff 
and 1,711,804 (much below the recent average) respec 
tively. In like manner, the following round oneal 
give an idea of her pastoral resources. She possesses 
of horned cattle 26 millions, horses 54, sheep 77 
mules and asses half-a-million. It will be seen tet 
the Argentinian considerably surpasses the Birming- 
ham ideal of three acres and a cow. | 

The mutual inter-dependence of the Argentine Ret 
public and our own country is most remarkable. !9] 











. ° : ‘ wk fr h | 
spite of heavy protective duties, Argentina took irom § 
us in 1907 the following substantial amounts :— | 

; £ \ 
veceee 2,752,251 i 

ao eevee ee 1,180,795 } 
Bail chaeiscchonnsnwnsncoacwnncesinon 2511805 | 
Machinery ..... Kauwekncdukionendannets a 
Railway carriages ....-+++++++ pee 1'761.467 | 
oo errr i ctetiukaeeece es | 


of the whole count): | 

figures before | 
Exhibition, | 
ost simp } 
nts of “3 


We are also the valued banker 
A few years ago Senor Pillado put the 
the committee of the great Argentina 
marking: ‘* | have thought this to be the m 
and intelligent way to satisfy the requireme® age 
committee, seeing that what we want to artis Ref 
is, not so much the actual indebtedness of i of | 
public, but rather figures showing the nO Brits f 
the financial operations effected by !t 1” Gree ‘ el 
and in other countries for whatever purpose. | : + vil | 
formation is set forth in this report, from — ivi 
be seen that out of $767,715,352 gold, wh« ; “bw | 
tutes the total of the foreign obligations 968 nti 
the Republic from the date of its emancipatie! a 
now, Great Britain has loaned $630, 416,804 go 18 pe 
other countries only $137,298,488 gold, oF, 54% 
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cent., of the whole.”” The great need of Argentina is 
| better government. She seems to have got over the 
| period of serious wars and revolutions, but there is little 
confidence in the competence or integrity of the great 
majority of her politicians, and it is only by re-establish- 
ing internal confidence that a check can be put upon the 
strikes and discontent which seriously hamper the 
development of the country. 





BOOKS RECEIVED. 


A Serious Question: The New Doctrine of Provincial Rights. 
A Weak Spot in the Canadian Constitution which 
must be Repaired. Reprinted from the Financial 
Post of Canada. 
| Crop Reports and General Business Conditions, 1909. 
| “ Being a Review of Conditions as they Exist to-day, 
as seen by some 6,000 Bankers and Business Men. 
Ninth Annual Report. Compiled by the Commercial 

| National Bank of Chicago. 

Canada. (Ottawa) Department of the Interior. 

Canada’s Fertile Northland. Edited by E. J. Chambers. 
(Ottawa) Department of the Interior. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of security for the service of the loan, the Cuban Government 


'yendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public — “er 


£ 
| Amount previously recorded.... - 144,488,164 .. oe ee ee 


Issues of the week— 


Batu Kawan Rubber and 
| Coconut Plantations ...... 80,000 42,500 .. 5,312 37,188 
Krubong Malacca) Rubber 
PEL cadianeseucedien 20,000 13,666 .. 1,708 
Margate and District Rinks (9,900 
Pref, of £1 at par), 2,000 Ord. 
ED Xny 5 dae 40 da oaees eee 


10,000 9,900 .. 1,238 .. 8,662 
os 270,210 270,210 .. 4 


1,131,671 .. 55,009 


Rand Klip (216,168 of £1,at £1 5s) 
Republic of Cuba (44 % Gold 

Bonds at 96%) ......seeee - 1,076,671 
ee . 1,967,947 .. 333,468 ..i,154,479 
Total offered for subscription to date’ Total offered for subscription for ihe 








in— whole year — : is y > fiv i . ay 2 
iad iat B145.956,111| 1908 ....20.cccccscccceeess £192,203,751 | for the lists closed on Wednesday five minutes after they were 

am anisetnadcdacceaes 158,904,565 1907 padukae aaa cnaecdiond 125,098,975 opened. The public is apparently still anxious tu subscribe 

196 esos cceseseeceeees 125-868270 i ecniiediiscintiahcesiaane 167188408 for this kind of loan, but in the present case it was little 

i olaraaiiiace ae ie 123,019,689 : , - inti 

ee PATOOTES| 1905 ........cccccccccccece 108426687 | MOre than a pretence to speak of public subscription. 

Si ineidetsesmuaauein 91,328,034 1902 ..... ceenaaihauaiicuedick 153,811,980 





NEW CAPITAL ISSUES. 


The Batu Kawan Rubber and Coconut Planta-| 10° dividend until the preferred have received 100 per cent. 
tions, Limited.—The company is formed to acquire from | The company has secured an exceedingly good site on 
the Penang Syndicate, Limited, the Batu Kawan Estate of | Margate promenade; but we do not share the directors’ con- 
5400 acres (5,300 freehold) near Penang. An abridgment: fidence in the continued popularity of the roller-skating 
of the prospectus only is advertised, in which it is stated that | craze. 


the estate is now revenue producing from a catch-crop of 


| SUgar interplanted on goo acres, and that 1,050 acres are 
| Planted with young coconuts. It is intended to plant 1.000 
| Acres with rubber and 2,580 acres with coconuts, and to con- 
due the cultivation of sugar as a catch-crop. It is esti- 
— that the profit from sugar will be £4,000 per annum 
“uring the next five years, and that the profit from rubber, 


Selling 


| D@g: 


pe ~ estimate is given of the profit on nuts. The 
ae ee is 80,000 £1 shares; 42,500 of these 

hen d i (12s 6d per share remaining 

I for 2: = in directors, vendors, and others have applied 
in nc a he purchase price is £33,500, paid as to £2,500 
eee in fully-paid shares, and {10,000 in cash or 

Sllen over ae of the company. The vendors have an 

* gh = at ares in unissued capital at par for seven 

lished Dikdgnesteheen ae commission. The pub- 

idg : 
paid by the siete ae ormation as to the price to be 
ginal owners or the profits of 


Promotion. The ; i 

5 * 4he issue is of the usual speculative type of 
tubber Promotions, ss 
The 


Mattes ne (Malacca) Rubber Plantations, 
lished in the a the brief abridgment of its prospectus pub- 
© Press it is stated that the company is formed to 


11,958 | special taxes and 15 per cent. of the Customs. The amount 


at 3s 6d per lb, will be £20,000 per annum when in full |} Company of Scotland, Limited, was held, on the 6th inst., in 


acquire a rubber and tapioca estate in the Crown Colony of 
Malacca, comprising 798 acres held on statutory grants, at a 
rental of $710.9, subject to increase. There are 218 acres 
under tapioca cultivation and 426 acres of reserve land. The 
profit is estimated to rise from £1,150 (5 per cent.) in rgro to 
£33,432 (165 per cent.) in 1915, but it is not stated on what 
selling price this estimate is based. Out of a capital of 
| £20,000, 13,666 £1 shares are now offered for subscription 
(7s 6d to remain at call). The remaining 6,334 are issued as 
| fully paid in part payment of the purchase price, and there 
| is no underwriting commission. This is the only information 
contained by the abridgment as to purchase price or the 
| profits of promotion, and it is difficult to form any opinion as 


| to the flotation from such an incomplete account of its 
circumstances. 


Cuban 4} per Cent. Gold Bonds.—Issue in London 
and New York simultaneously of 54 million dollars, equal 
to £1,131,670 16s 8d, gold bonds, being part of a total loan 
of $16,500,000. $1,160,000 of the bonds had already been 
placed before the issue of the prospectus, the remainder being 
offered to the public. The issue price is 96, which at 4} per 

| cent. gives a yield of £4 13s 9d. The bonds mature in 1949» 





and are redeemable on the first day of any month at 105 and 
accrued interest, upon not less than 30 days’ previous notice. 
Amortisation, to be effected by drawings at par and accrued 
| interest, unless bonds are obtainable at or below that price in 


the market, will begin on August 1, 1919. As a special 





has agreed to set aside, pledge, and appropriate so much 
of its Customs’ receipts as shall be necessary for the 
purpose, with precedence over any charge or lien which may 
be hereafter created thereon. The prospectus contains a 
statement of the revenues of the island and details of the 
previous loans. The chief liability outstanding is the $35,000,000 
5 per cent. gold loan of 1904, secured by the pledge of the 


required for interest on this loan is $1,750,000, and after 1g10 
a sinking fund will absorb the sum of. $1,080,000. The 
Customs amounted in 1909 to over $22 million. The loan 
has been well received, and now stands ata premium. The 
public were, however, practically debarred from subscribing. 


Margate and District Rinks.—Issue of 8,900 /1 pre. 
ferred shares out of a capital of £10,000, 10s pailup. The 
promoters are sanguine of success, for the ordinary shares 
issued to the vendor (2,000 shares of 1s each) are to receive 





COMPANY MEETINGS, &c. 


STEEL COMPANY OF SCOTLAND, LIMITED. 


The annual general meeting of the shareholders in the Steel 


the Religious Institution Rooms, Buchanan street, Glasgow, 
Mr William Lorimer (the chairman) presiding. 

The secretary (Mr W. H. Pearson) having read the notice 
convening the meeting, together with the auditors’ report, 

The Chairman, after remarking that both the shareholders 
and the directors were to be congratulated upon the report sub- 
mitted, said: The year we are dealing with has not been an easy 
one, and a manufacturing concern that passed through it and had 
no worry and anxiety would be rather a rare phenomenon. 
Still, this one has been exceptionally difficult, inasmuch as we 
found it quite impossible to keep our works fully employed. 
We, like everybody else, experienced the great trade depression 
which has existed all over the world during the last two years, 
and from which I hope, and am disposed to think, the world 
is just beginning to emerge. In 1909 we had a tonnage output 
10 per cent. less than in 1908. In 1908 we had 15 per cent. 
less than in 1907—which was a good year—so that in 1909 we 
had 25 per cent. less of output than we would have been quite 
comfortably able to do had we had orders. Then we had 
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much lower prices. The average price realised for plates and 
bars during the year under review was ros 3d per ton’ less 
than in 1908. Of course, we do not lose all that, because as 
against that we had a reduction in the price of pig-iron of 
148 2%d per ton. We have a reduced average in the price of 
coal of 2s 7d per ton, which is equal to 4s per ton on the 
finished steel. We had also somewhat lower wages, because 
these are regulated by a sliding scale determined by the selling 
price of plates. We were thus able to save the equivalent of 
the amount by which the selling price of our output was reduced, 
but the heavy on-cost charges remained quite unaltered, and 
our profit per ton, such as it was, was earned on a much 
smaller output. Nevertheless, we have done just as well as 
before. 

Without going into any full explanation as to the various 
contributory causes which produced this result, I may say 
that there were mainly two. In the first place, we are un- 
doubtedly now reaping the benefit of the heavy expenditure for 
reconstruction, improvements, and additional plant which year 
after year we have paid for out of revenue. It was a heavy 
tax upon the shareholders for a long time, but it was patiently 
borne, and I am glad to think that now they are getting what 
I venture to suggest is an adequate return. Then we made some 
profit at our colliery—not a great deal, but still actually more 
than was brought into account, because we have had a very 
considerable capital expenditure there also, all of which we 
charged to revenue. All our development work was charged to 
revenue, and by the time this was completed the price of coal 
had begun to fall. ‘Nevertheless, we are as satisfied as ever 
that we have made a most excellent purchase for the advantage 
of the company, and as Mr Thorneycroft is satisfied that is 
quite good enough for me. 

The result is that we transfer from the manufacturing ac- 
counts to profit and loss the gross sum of £107,411 4s 11d against 
in the previous year £106,583 10s 5d, the two sets of figures 
being practically identical. Those here to-day who were 
here fifteen years ago will recall that you were told 
we had no reserve fund, that it was imperative that we 

hould have one, and that we intended as we went 
forward to build one up out of our profits to £100,000. 
Last year we reached that amount, and I explained to you 
that inasmuch as the business had increased during the last 
fifteen years, that in capital value it was enormously greater, 
and that as our output was at least 50 per cent. more, we ought 
to have a considerable increase in our reserve fund. To that 
| you agreed, and this year we have transferred £11,069 11s 10d 
—the odd figures being required in order to bring out a net 
figure, so that the reserve fund now stands at £130,000. We 
have also added £2,000 to the reserve fund for workmen's 
accident compensation. 

The net profit we are dealing with is £42,270 12s 1d, which 
enables us to pay the same dividend as for the last three years, 
74g per cent., and to carry forward £8,817 12s 1d, to pay 
income-tax on profit, and for other contingencies. With regard 
to the future you know I never venture into the region of pro- 
phecy, and do not care to do more than state facts. But we 
are beginning this year in much better shape than we did last 
year. We have a very good order book, and although prices 
are not lucrative, still they will be remunerative. One element 
in our immediate prospect is the price of coal. That is cheap 
just now, but I think it is extremely unlikely that it will remain 
cheap for the next twelve months. We have still to learn what 
will be the effect of the increased minimum wage recently 
arranged, and what is perhaps more important, we have still 
to learn what will be the economic effect of the statutory eight 
hours day. I learned my economics in the school of a bygon 
generation, and although it is becoming the fashion now to 
pour scorn upon the doctrine of individualism, I find it quite 
impossible to reconcile myself to the statutory regulations of 
the working hours of grown men. However, Parliament having 
in its wisdom and in its omnipotence so ordered, I can only 
hope that the result will be better than I fear. In conclusion, 
the Chairman moved :—*‘ That the report and abstract relative 
to the balance-sheet shall be and are hereby approved of and 
adopted, and that a dividend on the paid-up capital of the 
company be declared at the rate of 7% per cent. per annum, 
free of income-tax, to be payable on 13th inst.” 

Mr Cooper seconded the motion. 


Ss 


| 
| 


Mr Chas. Seligman, after congratulating the directors upon 
the report submitted, asked whether the trade depression referred 
to by the chairman was not largely attributable to the foreign 
competition which was working into the company’s home markets 
as well as into their foreign markets. wy 

The Chairman replied that he had not the figures at hand, 
and probably it would require a little research to find out, 


along to deal with foreign competition, and that during the last 
year they did not find it any more severe than in former years. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. P 

The usual formal business having been transacted, 

An extraordinary meeting was held, at which a resolution 
providing for certain formal alterations in the company’s articles 

f association was unanimously agreed to. 2 

A vote of thanks to the chairman, directors. and staff of 
the company terminated the proceedings. 
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but speaking generally, he could say that they had had all | 
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RONEO, LIMITED. 


The first annual general meeting of the charehala 
Roneo, Limited, was held, on the oth inst., at a - rs 
Viaduct Hotel, London, E.C., Mr William EF. sp e 
chairman) presiding. a 

The secretary (Mr G. E. Boraston) having read th 
convening the meeting and the report of the audit a 

The Chairman, in the course of his speech said Th 
ance-sheet is so very explicit that if it : 
on the side of giving too much information. Dury 





; g the 
past year the sum of 41,302 has been t * 
buildings, and £6,501 on additional plant. These ad 
have had the effect of practically doubling the output in ms 


of our departments, the most important addition being + 
erection of the foundry. In the past one of the gr 
obstacles in the way of efficiently turning out our order 
rapidity has been the difficulty of obtainin en 
castings. We are now self-contained, and instead of being de. 
pendent for our supply upon others we are now making cur 
own castings. The item expenditure for ‘furniture and . 
tings at head office and branches”’ has been incurred in respect 
of new branches which we have opened, and which at the present 
time are proving very satisfactory. With regard to the item 
‘Patents, patterns, and leasehold premises,’ a word of , 
ment is necessary, especially as you will see that £6,000 of the 
profits which have been made during the year are to be 





plied in reduction of that amount. It is an ite! O net 
always see in balance-sheets; but it is a very wise item. In 
the item of plant and machinery there is nothing that is spe 


ally adapted to our business, but is equally suitable for ot 
concerns, so that it could be sold, and that 1 
you come to the item of “ patterns,” they ar 
for our business only, and would not be saleable except for 
the price of old iron. They have to be maintained, and 
efficiently so, out of the profits. It is gratifying, therefor 
to see that £6,000 of the profit made during the year wil 
applied in reduction of that amount, so that in the futur 
will stand at £24,000, and I hope we shal! be able from tin 
to time to materially reduce that figure, and at the same wu 
charge all additions henceforth to the revenue account, so thet 
it may not be augmented. ‘The investments, which stan 
£17,045, consist, practically to the full extent, of the interests 
we possess in companies abroad—principal 
many, and Austria. They are very im] 
we get a very large return in the way 
which we supply to them, and really we look fot our in 
from the business we do with them. 

You will see on referring to the statement of pr 
other side that during the year £673 4s Sd has been receive 
respect of dividend on some of these shares, but that inc 
is not in respect of the year ending June 30, 1009, but fort 
previous period; we do not intend to take a ivthing t 
revenue until we have actually received it 
accounts owing to the company representing £35,000 1s qu 

















ut three months’ trac | 


a normal amount; it represents about three 
9: ; . . tack has beet 
as we are proceeding at the present time. The stock has bee 


taken over at cost or under, and that represents, incsuee 
. : " f the col 
raw material, not more than four months’ trading of the co™ 


pany, that is to say, that that item of stock we turn over MO | 


rohs. the 


than three times in the year. With regard to the pr a 
are hardly as much as the prospectus showed for the six moni! 
ending June 30, 1908; but the six months ending Jum 

is a better six months than the six months ending Decemoet: 
last year. The sales for July, August, and September o! _ 
year were under £9,000 each. Since that date we ee 
run under £11,000 in any month, and of the two m nths that" 
so far passed this year, July shows an increase of 3 
cent. over the sales in July, 1908, and August shows ® 
crease of 37 per cent. over the sales of 1908 The a & 

the year showed an increase of 19.2 per cent. over the ; 

sponding period of rg08, but since July the business has GI" 
a still greater step forward. This is all tne 
from the fact that we have had no large or spe 
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that period, but it is the continual dribbling in of little = 


that has brought about so considerable an increase, "*"™ 


ral character. 


therefore, be considered of an entirely " v 
f the transac! 


a “Roneo” is sold it is only the beginning 
because the man buys his paper and 
quisites from us subsequently. 
Looking forward to the present year, 
| certain from our experience, which we have 
paring the figures since 1900, that there will 
in our sales, and that the profit will be ot 
With regard to the two months just } 
corresponding two months of the previous 
amount of profit has not been less than 4! 
month. You will notice from the re} 
proposed issue of £50,000 additional shares, 
that proposed issue 1s that we want Mote 
Mr Klaber has conquered Europe, Asia, -\! 
but hitherto he has been personally rest? 
' conquest of America, where under am ac! 


.) sher 





ail 


tical 

ve may be pra 
ubtained from OY 

be a large ¥ ' 
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i ceaen, taemchintidine ie Anil Metict O OOA Sh Miins ie to anatod mane ee ack ee 
so that in future it is proposed that we pay a final dividend 


ago a stipulation was made that he should leave the 
years  duplicater business to the United States company. 
Ar erica ou so that we can work the 
hss oe American continent except the United States, and 


ot the 2 
- “ y that we have received hundreds of applications for 


nt is now at an end, 


ila ma y sa 


neo from these countries for a number of years, but 


| have been prevented from supplying them. The copier is 
a -old in New York under the management of Mr 
(Mr Emile Klaber), and this machine is meeting 
with great success in that country. With regard to the new 
vanital, we propose to issue £50,000 in £1 shares, the money to 
called up : - _and when required for the dev elopment of 
a anada, South America, and Mexico. It is a 
take, and the directors are so confident of 
lthe future success of the business that after offering these 
| shares to the shareholders in such proportions as they may 
(| he entitled to they will either take up, Or Cause to be taken up, 
the whole balance of the capital remaining. In conclusion, the 
| Chairman moved the adoption of the report and accounts. 
a E. Trevor L. Willams seconded the motion, which was 
mously agreed to; and it was further resolved :— 
increased by the 
| -reation of §0,000 additional shares of £1 each, the shares to 
| rank pari passu with the existing capital of 175,000 shares.”’ 
|| The retiring director, Mr W. T. Smedley, having been re- 
| { the auditors, Messrs Wyatt, Williams, and Co., 
1 a vote of thanks was passed to the officers and 
Mr Augustus D. 


already 
Klabers son 


ess 1n 


| the busin 


| very wise step to 


September 11, 1909.} 
| 
| 
| 


i “That the capital of the company be 


| elected, anc 
| reeappointe \ 
| staff of the company, the managing director, 
Klaber, being specially mentioned. 

An extraordinary meeting was afterwards held, at which 
resolutions altering the articles of association in conformity 
with Stock Exchange requirements were duly passed. 


| The proceedings then terminated. 


PALACE THEATRE, LIMITED. 


The annual general meeting of the shareholders in the Palace 
Theatre, Limited, was held, on the gth inst., at the Palace 
| Theatre, Shaftes bury avenue, London, M. T. Ernest Polden 
| (the chairman) presiding. 
| The secretary (Mr Morris E. Benjamin) read the notice con- 
vening the meeting, and the report of the auditors. 
| The Chairman said :—Gentlemen, I have great pleasure in pre- 
|| senting the balance-sheet, and I will at once turn to the profit 
jj and loss account. I have little doubt that you will agree that 
| this discloses a most satisfactory state of affairs. You will see 
ur total receipts amounted to £92,722 3s 3d, and the total 
£09,179 §s 1d, 


nditure, including interest on mortgage, to 
ving a profit on the year of £23,542 18s 2d. With reference 
he extraordinary expenditure, the principal item has been 
onstruction of the amphitheatre, in accordance with the 
London County Council, and further re- 
g I think you will agree that we have now 
| one of the best amphitheatres in London; in fact, I think we 
|| Rave now succeeded in making your theatre the most handsome 
| and comfortable theatre in our City. Your directors have 
|| already paid an interim dividend of 5 per cent., which absorbed 
| the sum of 44,500, and it is now proposed to pay a final divi- 
fend of 10 per cent., making, in all, 15 per cent. dividend for the 
year, which will require £9,000. 
| These two dividends will absorb the sum of £13,500, leaving 
to be carried forward to the next account the substantial sum 
eer | os 4d. This is a very handsome sum and is at the 





requisitions of the 


| Stating of same. 





|| Present time earning us money at our bankers. In going through 
the balance-sheet you will notice that our expenses “generally are 
| om with the exception of the item of artistes, which, unfor- 
1 unatety ly, through no fault of ours, is constantly growing. It 
1 May be gratit tying to the shareholders to know that we have 
| Practically come to the end of the County Council's require- 
ments , atew of which have still to be completed, being of a very 


ot character. You will notice we have left intact in the 

noe-sheet the sum of £3,000, which is more than ample to 
néet an ly other con tingencies. We have had some letters from 
sneoeh ders suggesting that we should invest in securities the 
_ fy Waich is now lying at our bankers at a small interest, 
put since this company purchased Consols they have made a 
: . t £2,217, and this has made us hesitate to again invest our 
oo We have, however, after careful consideration, made 
~‘estnents amounting to £6,189, as set out in the balance-sheet, 
cke are all’ redeemed in a given number of years 









ra a and, in additi mm, are trustee securities, we do not antici- 
at oss thereon, and look upon them as safe. 
ositi ethap S — aly necessary for me to add that the high 
| mainta;: wre e Palace Theatre has reached has been more than 
| om vo me uring the past year. As to the future, it is always 

we have mrs to pr phesy, but you will be pleased to hear that 
il near SO! ret excellent artistes booked to appear in the 
Hl theatre. wr, ‘ we think will be a very great draw to your | 


dend, but in +} 


| 
1 
lear future which 
| 
| 
| that a divia 


ese times we hope you will share our opinion 


lid, of course, have paid a much larger divi- | 
Balances in Exchequer :— 


| and it ; ba ae end of 15 per cent, for the year is a very good return, 
| any bad tt vays as well to have a large balance in hand to meet | 
dends ‘hat may overtake us. While speaking of divi- 


i 

, it is the 
Wise f tof your 

| Payment of ar 
13 

| *€cretarial w, rk. 


a 


lle 


— of the board that in future it will be 

any to pay only one dividend a year. 
nterim dividend adds very much indeed to our 
and is of little advantage to our shareholders, 


The | 





1 


produced, together with the annexed stater 


accounts to July 26, 1909, duly audited 
and adopted.’ 


‘That the rep rt of the directors 
nent of the cor npany s 
: be received, confirmed, 


Mr J. L. Graydon seconded the motion. 
Sir John Runtz pointed out, as a curious coincidence, that 


the total receipts for the year exceeded the capital of the com- 


pany, being £92,000, whereas the Capital was Lo0, 000. 


The net 


| profit amounted to £23,500, or over 25 per cent. on the capital, 


which was very 


£33,782, or over 37 per cent. on the ‘capital. 
strong financial posrtion, 


They 


satisfactory. were carrying forward 


This was a very 
and the directors were to be con- 


gratulated upon _ excellent results shown 


| 

| 

only. I will now propose: 
| 

| The resolutio 


was unanimously agreed to, and, the usual 


formal “eee having been dispo sed of, a vote of thanks to 
the chairman, directors and staff of the company terminated the 
proceedings. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





| —— REcEIPTs.——_ | — — — RECEIPTs, —~ 





pe re '09,|Apl.1,°08 Week | Week 
to ending | ending 
“li 4, | Sep. 5,| Sep. 4, | Sep. 5, 
__ 1908, 1909. 108. 
Balances in txcnequer £ et @ 
1st Apri! :— | 
Bank of England ...........- eee+| 5,080,368) 7,783,121 ee “ 
Bank of Ireland ............+--++. _ 1,270,059 1,135 84) “a 
REVENUE. |_ 6,350,427) 8.918.962 “a 
Customs 20... ceceeererececeeceerer ies | 12,686,0 0 12,070,000, 424,000) 465,000 
Excise ......... ccccevocccccccesccess 12,016,000 13,038,000 299,090; 243,000 
Estate, &c., Duties ..........--.-+0+ 10,426 000, 7,807,00C 360, 0c 261,000 
Ec ccusdandcnucétddedenstéscesas | 3,312,006 3.295.000 20,00! 154,000 
Land Fax and House Daty. aeeeduce os 350,000 330,000 Dan 
Property and Income Tax ............ | 4,588,000' 5,443,000 4.000; 164,000 
Post OMCO .ncccccccccccccccesccccess 8,610,000 8,420,000 750,000! + 720,CCO 
Crown Lands .opeccccccccccccesesesss- 175,000 210,000 oe 
Receipts from Suez Canal Shares and 

I BINGE 6 os cc cccuccccosecceccs 650,973, 610,425, 7,500! 

Miscellaneous .......ceeeeeeeeseeees | 743,197 871.207, 728 7 

TROVOMMED 6 oc cccccccrcccccscoces -| 55,538,17C, 52,114,652 1,995,228 1,987,0C0 
Total, including Balance.............. | 59,888,597 61,053,594 ‘si 

OTHER RECEIPTS | 

Repayment of Advances for Bullion ..; 200,000 70,00C es es 
For Treasury Bills (net amount)...... af 2,500,000) . i os 
Under Telegraph Acts, 1892 to 1907.. 200,006, 250,000 we ae 
Under Naval Works Act, 1895 to 1905. . oe 240,000 “e oe 
Under Public Offices Site (Dublin) Act, : 

BE 6 n0:0ek60n000%ds b&cdassenenes 10,000 ea | es 
Temporary Advances, Deficiency ....| 1,500,000 a i | “a 
Temporary Advances, Ways and Means| | 

(including £7,500,C00 Treasury Bills} } 

BO TEED Evcoscvevicasecavesucesase 8,000,000 _—Cixj = - 

I vacveccacscevksesenceuneedy 69,788,597 64,105,594 1,995,228) 1,987,000 








EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 


—IssvEs.——~ 


Apl. ~ 09, Apl. ee 08, Week | Week 





Se 4, 5, — | endin 
B Ba = 4,| Sep. 5, 
. "| _ 1908. 
aaa | 2 
Nationa! Debt Services ......-. | 10,023,121 10, 092,202 i se 
Other Consolidated Fund Services... 674,484, 685,256 19,166, 
Payments to Local Taxation Ac- | 
COUMIB, BO. cccccccecccesccceces «+. 2,886,670 2,889,325 
Bupply Services ..........66--+ eee eee) | 48,914,207 43,505,252 3,164,418 2,236,000 
Expenditure........... acweew | 62,498,482 57,172,015 3,185,584 2,236,000 
OTHER ISSUES. £ £ j £ i £ 
For Advances for Bullion ........-...| 270,000' 420,000 a | 150,000 
For Advances for Interest on Ex- } 
chequer Bonds under the Capital ' 
Expenditure (Money) Act, 1904 .... 90,200 | 90,000) éa | 
Under Telegraph Acts, 1892 to 1907 ..| 500,000) ies a 
Under Naval Works Act, 1895 to 1905. .' oe 371,000! it 
Under Military Works Acts,1897 to 1903, ee } 150,000’ “s os 
—— Public Buildings Expenses Act, i 
cad pace dien ecoamneieii 80,C0C; 87,000 - 
Under Public Offices Site (Dublin) Act,| i ! 
Pk cainttciauimendiadecan| wan ieee rs 10,000 10,000; > i P 
Surplus Revenue, 1907-8, app ‘ol | 
eelines OO at ee 1,500,000 ‘ 


Deficiency Advances repaid (£1,500,000 
paid off in 19¢9-10 by the National 
Debt Commissioners out of Surplus 


Bovemums IGOT-D ..<ccccccesccccccess 


Ways and Means Advances Repaid . 


500,000 - 
| 65,948,482 60,300, O15 3,183,584 2,386,000 
a Inc. orDec for Week 





Bank of England ................, 5,078,605 5,062,096’ -1,195,556;— 418,000 
Bank of Ireland ..........-.-+++« 761,510 741,483 + —'7.200)+ 19,000 
___ 7 51840,115 3,803,579 — 1,188,356 — 399,000 

Treasury Bills outstanding on September 4, 19¢9 :— 
Bills issued by Public Tender ...........--eeeseesceeeereee « £21,200,000 
Bills otherwise issued ...........cccceecsseeeeecnceeneceseee 800,000 


Treasury, September 7, 1909. 
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The Largest Fire Office in 
the World. 


MARINE INSURANCES EFFECTED. 


ROYAL 


INSURANCE |SURAN 


COMPANY. North John 8t., LIVERPOOL 
LIMITED] omces: te Lombard 8t., LONDON. 


accibens, sunotanr.! Total Punds - £14,929,979. 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, 
HOLD, BURGLARY, TRANSIT OF SECURITIES, PIDELITY- 
PROPERTY OWNERS’ RISKS, THI2D PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


ec HE ~ Founded 1871. 


ee tarp. Accident and 


Guarantee Corporation, Ltd. 


(Empowered bv Snecial Act of Parliament.) 











ASSETS ExcCEED on £2,000,000. 
CLAIMS PAID OVER... £7,500,000. 





Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and insurance. 


: MOORGATE STREET, LONDON 
ea Geneval Manager & Secreta: y, RICHARD J. PAULL. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, September 8, 1909. 


ISSUE DEPARTMENT. 


£57,302,740 Government debt .. £11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 38,852,740 








Notes issued...... 


57,302,740 


57,302,740 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 15,529,192 
. Res 3,677,180 Other securities .... 29,346,465 
8,056,409 Notes ..........0066 27,966,935 


wwe ccesecccsce 


Public deposits* .... 


Other deposits ...... 47,818,072 Gold and silver coin.. 1,479,322 

Seven-day and other 
bills.......eeee00. 17,255 2 Saas 
74,121,914 74,121,914 


*Including Exchequer, ie See Pemmtodtanete of National Debt, and 
ividend Accounts 


J. G. NAIRNE, Chief Cashier. 
The following were the changes in the principal accounts when 


Dated September 9, 1909. 


compared with last week :— 

Increase. Somme. 

£ 

Circulation (oicluding 7-day and other bills) .... - sessesee 382,640 
EES ONINR so accccccvesescccecenesccecesoese oo peeeccee 804,634 
GEES osc ccctborocccssseebescesocnveess LAG SOA ccccccce “ | 
SD CODEEIIIOD 6 occvosccavecoveccccscesoce és. wesese ° ee 
| 5. cud dh adedecheseddetéctencssees | ee 
I sa babdhehechereebsdecvecvenesectsecsonee © BB BOO. .cccccce | 
SD siteesdbehshoreddinlneddapsibaperesaaneeee EaED cccence ° | 
PD. ndv-obdsdnqascnesdeccusdnncunnerdssceetes DED etncuscs j 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Di ‘iscount, for © three months ended September 8, 1909 : = 





| \o@ 
, eg 
Gold | cisculation Securities 5s 3 
Coin ana, 2 from (excluding . in eB a 
Date. ‘Fullion, Abroador [er pon Deposits Banking Reserve..2 3 
oie | Bae. - | r= Sag 

| | en 

— . a 
winsatetennspunclalnanthie kerimimahtastanatiers tte 

1909. | ‘a 2 £ | %| 
June 16 39,877,763 547,000 in| 29,065,490. 57,721.79. 46,160,845 29,200,273 3) sba34 


29,377,565 58299,718 46,075,975 29,931489| 513 — 
July “7.41'1091491 1,058,000 in| SOISLTIO BOAISLETS 4B,684%6 22367781) 48h — 
uly l | in) 4 5 84.— 
141411000992 129,000 out| 29,908,405 56,507,433 4$.915878 23.541 587 52¢ — 
21/40,746,378) 200,000 out! 29876,465 56,284 689 44,940 


29,848.280 54,269,1 ‘Bia 
30,207,420 52,872,381) 44,051,128 ails = 
‘39,140,209 484,000 in 8 3,76 

ee 144,000 in) aware see 55,031,031 43 men eae me Sas = 


46,000 in, 29,477,515 55,035,104 43.823,87 
ae Tie eds £5,332,811, aacese Thi a8 OURO! os Ee 


il { 
10,000 out 29,335,805 ery 481 AS75657 29, any & 
| 








Consols, the Price of Wheat, and the Leading E 
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| 
| 


Subjoined is our usual table, affording a comparatiy 


the Bank Returns, the Bank Rate of Discount, ‘he | —— of | 


a period of three years eeaoinS with the 
well as ten a yemne back, viz. 


Sept. 12, 
| 1906 


At eorresponding date Sept 13, | 
with the present week. | 1899, 


Circulation excluding 


Sept.ll, & 
1907, 





£ FY é 

Bank post bills) ........, 27,941 875 28,734,145 29,109,385 29 
Pablic deposits .... eee 2 9,224,182 7,612123 5.7 
Other deposits......... a 42,417,145 46,924,229 45: 
Government securities....| 15,067,852 15,958,452 14,338,076 15.52) 90 
Other securities .......... 27,704,672 29,273,146 20,494,182 26.43)" 
Reserve of notes and coin 24, oo 24,761,561 27,994,716 27.50 
Coin and bullion.......... 35,612,767 35,045,706 38,654,101 
Proportion of reserve to 

liabilities ......... coves) 528% 47h 514% 
Bank rate of discount . 34% 2 4 


34% 4 ¥ 
Marketrate, 3months’ bills. 3 3i 4 sit 4 
Price of Consols....... coo} Sn 86 

Price of silver peroz ... 
Average price of wheat. . 





27 rnd 3l4 3lgd 
25s 5d 26s 4d 31s 11d 


20s 10€ 37s 2 2 


Exchange on Paris (short) 25.263-313 25.i8$-213 25.133- 16 25.124-15 25.15-174 


— Amsterdam (short) 12.24-3; 
— Hamburg (3 eee 20.72-76 
Clearing-house return . 


12.23-24  12.14- 
20.69-75  20.74-78 


12.13-14 


12.11 
wsbel r05te 


20.57-6: 


The amount of the ‘ ‘other deposits ”’ 
securities,’ 
an excess of £13,203,999; in 1907 an excess of /16,430,047, and 
in 1908 an excess of £19 081,994. 
£18,471,607 


In 1906, owing to large withdrawals of gold for the United 
States, the Bank rate was advanced from 35 to 4 per cent 


There was talk of assistance being obtained from the Bank 
France, or, failing that, a further advance in the 
would be required to meet the pressure. The Stock Exchange 
was dominated by the monetary situation, and the a 
the Bank rate had a steadying influence on markets. 

At this time in 1907 the Bank rate was 4} 
was plentiful. Both money and discount markets were easy, 
and the Bank return was a strong one. Weekly loans cost 25 
to 2}, and the best three months’ bills were 
cent. As regards stock markets, the week was a satisfactory or 
with a steady investment business. 


ivance of 


per cent. Money 


—— during | 
Present date as | 


compared with the “other |/ 
showed in 1899 an excess of £11,785,676, and in 1906 || 


In 1909 there is an excess of | 


Bank rate | 

































Price of | 


9, Sept 8, 


- 131,544,000 189,598 000 201,209,900 176, 302.000 206,245,000 


| 
| 


1} 


} 
i 


i 


ai 
4 i} 


procurable at 4 per || 


In this week of 1908 the Bank rate was 2} per cent. Money || 


was superabundant, day-to-day loans being obtainable at 31 
3 per cent. The prospect of gold withdrawals led to a stiffening 
of discount rates from 17% to 17% per cent. during the week. The 
tone of the Stcck Exchange was good. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, 
total increase or decrease to date in each case :— 
































*The “Fourtb ” fell on Sunday. 


together with the | 


\s 


ar | | Country 
Weeks Ending | Town Clearing. | Clearing. Total. 
| ——$——- —_ 
1509. | £ 
January ltoJuly 14. 6,710 355,00 | 577,843,000 7, 288,698,000 i 
July 21 .cccccrceee | 835,000 22,704,000 251,533,000 | 
TP ecccesecone | 192,766,000 19,563,000 212,329,000 || 
August © saeseescoue | 259,633,000 16,871,000 276,504.00 || 
Ee ccndecenenss! 195,925,000 24,002,000 219,927,000 | 
TS eaunndaed 6: 244 031,0C0 21,199,000 265,250000 | 
pncmenboncns 188,565,000 18,157,000 = } 
| Septemb TT csiuiaediatliiets 242 703, 442, 145,000 | 
perret sees 184,571,000 21,674,000 206,245,000 | 
eee aa wl 
Total, 109 ........002000 8.447,984,000 | 740,435,000 (9, 188,419,000 | 
Corresponding total 1908 . 7,598.725,000 | 738,383,000 8 $5108 | 
Increase or Decrease in{, + 849,259,000 | + 2,052,000 + 8 i 
EE éacniwce jaukeee . U = 117% | = 028% = | 
oe 266,000 12,120,362000 | 
OO IST ec | 11656960,000 | 1,075,443,000 a 
Increase or Decrease in — 600,854,000 _— 9,177; fe I 
Seliictectausteckinn “| 515% |= 08% = 19% | 
SPECIAL Dare. sian I 
Ne eon it aa kor ae te 
Stock Exchange Pay Days. Consols Pay Days. Month. i 
: nn awe . i a } 
"1908. 1909. £ 1908, | tng | 
> 4 ° Apl. 29, 678,933,000 Jan. 6 9,983,008, Dec i 
sees “ 92,840,000 Feb. 3 48,662,000 1909 4 4asossil | 
pucsenies 95,807,000 March 1 59,656,000 Jan. 4 aga | 
June lise .eeeee 100,912,000 April i 71 000 Feb. forse |) 
Tovscee ee 97,692,000/May 5 57,724,000 Mar.  (oigeigg) 
DOR Mievcscavs 89,021,000 June 1 _— % 39,5250 | 
nanenenee 91.587,000'July 1, 71,599,000 May 7 a)sagat | 
ROE Masesasiee 73,05€,000 Aug. 5 43,331,000 June 36,832 0 || 
seveeoeees 75,843,000 Sep. 1, 43,526,000 uly _ srs | 
—_ =" eee al 
Total, 1909 ......,  1,595,694000 + 512,266,000 + ae | 
nding 

total, 1908..... 1,051,445,000.. 497,164.00 |, gaat 
tne, es Des. j\+ Snaeee + it 1 ie “eet 
in 1909 .... 32°74 % co | oe | | 
Gren meetin 1908 1,672,498,000 .. | 645,046,000 -- 54,5150 
Ben -|  1,822,273,000 .. | 631,895,000 a ere | 

a 149,77 o - tt Ee 
a , grin, * ‘yu — ? 208 % i's BS | 


Wee 


yrwos 


Wee 





j Cote a 
| Governr 
} Diseoun 
L 

b Notes . 


| Governr 
Private 





Coin an 
Diseoun 
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Notes in 
Uporits 
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| PROVINOTAL OLEARING RETURNS, | BANK_OF RORMAY.—____ : 
| — l 1909. 1908. 7 ina. “a as 31, | Aug. 23, | Aug. 31, Last te 
| (ae " | Geld AssETs. _ _ —- —_ Last Year. y : = 
li R- £ £ £ 1 % Balance. abroad and 1,752,000 1774,00C 1663,00C — a £ 34 
1 jan, 1 10 Aug. 28.....- 185,322,000 196,337,000 —11015C00| 5-60 | p foreign bills ..... and! 1.374000 3,409,000 en: See a 
| Week ending Sep. 4 -- 5,516,800 5,727,900 — 211,100, 3-68 | ereign Governasent — 1,404, 1,207,001 = 30,000+ 167,000 | re 
aces acai | Sieesenteastinee 625,000 620000 585,000+ 5 ~ ie 

5 || Total to date..eee. 190,838,800 202,064,900 —11226100 555 | ae ee» | 2,665,000 2652,000 2573,0C0 + 13000 32.000 7 fe 

| EE | Notes in circulation .. 4,210,000 y See 

| LIVERPOOL a ee Deposits at notice seces]” SISMEE +2000 +0 000 : issten + eres | 

2 | Zs f | Sq re : : — ete .! wot ocC— 91,000 : e 

| an, 1 to Aug. 28... 127,332,500,118 7 ee ‘ 

| a oe ending Sep. 4 on = 18,762,200 +8,570,300 721 | —— _ IMPERIAL BANK OF GERMANY. F 

/ weck ending Sep. + .. 4,347,100) 3,708,500/+ 638,600, 17:21 Sent, ine ie Ele ee 

—_—_$,§ ———————— | ———— | 1909. 1909. 1908. ~ a 

( a * a AssETs, . 1308. Week. (Cast t 

i Total to date...... 131,679,600)122,470,700 $9,208,900, 7-5] | Coin and bullion ........ 39.817 doc! 40 s on 4 £ a + | 

| [esmnsamengeae | Discounts and advances 46,138 SOC | 46 837, 55,594 00 — 658,000 —15,777,000 2.3 

| | pRMINcHAN— —— wai Liapiinixe. ee OC, 48,794,000 — 699,900 — 2,566,000 FE 
| Jan.1 to Aug. 28....-. 38,421,300) 36 210,000 | eincirculation ....| 76,462,000 . 

| .< iting ntGky v4, +1,511,300' 4:09 | Current ac 78,252,00C 73.849,00C —1,800 & 3 

} Week ending Sep. 4 .., 1,422,000 1,370,700 + 651300, 3:74| Note en |_ 36,805 000) 35,037.000 35,496 JOC T1768. 000 — | ; 

’ 2x0 C on bek » leg 8 3 

| Total to date 39,843,300 38,280,700 +1,562,600 408 WwhwWinaea Toe iE 

| 32,843,300) 38,280,700) + 1,562,600) 408 | ——___ BANK OF SPAIN. te 

| SUWCASTLE-ON-TYNE— | Sept. 4.) Sag. 28, Sept. 5, | tas). es 

1 Jan. 1 to Avg. 28...... 30,796,700) 30,116,000, + 680,7 , Asses. - 1909. 1908, Week. Last Ye e 

6 |) , ' 7 + 80, 700 2 26 G £ £ £ ar. F 

a Week ending Sep. 4 .. 961,900 979.600 - 17.700: 1: GBD coc cnevesesenceecs: 16,032 00 16 024 00K £ £ j 

a | | | 80 | Silver nooo Se ean| Reeten| Sheen, conan: eamean ‘. 

of |} | — | ee | ans and disco wt } ; ; ni y nag 3,00C — 2,588 . 

| Total to date......, 31,758,600) 31,09 Spanish unt .... 35,0540 54.717 OO 34,347,000 + 337,000) | 
1. _ —| — aaiaae Treasury ee eee on0'+ 707,000 ff 

G || | = | | re a Cie avcccecexss 6,000,00C 6,000, 

t. |} LIABILITIES. , OO 6,000,000. es ’ 
tl ! Jan. 1 to Aug. 28. -eees 20,363,600! 20,599,000 — 235,400 1+] | Circulation...... : Ruwades 67,360,00 67,422, 
f || | Week ending Sep. 4 .. 591,000, 625,000'-- 34,000 5-4 Deposits and current ,422,00 66,875.00 — 62,000 + 484,000 fs 

te || | | —cwenenanindin Lanemmmnman , _Sccounts .......---+--: 19,967.00 9 a } 
e || . : eee 967.00 20,321.00 20 820,00 — 354,000 — : 

otal to date ' 90.954 600' 21 54,000 853,000 ; 
ze | otal to date......' 20,954 600' 21,224,000.— 269400 12 BANK OF RUSSIA : : 

| , ' Z1,224,000'—_ 26940012 eae | cae NK . q : 
t || The principal items in the ] eek . aed —" ———— 

I P pal items in the latest weekly accounts published 

\by the leading Continental and the New Y ee a Aug. 25, Aug.23, [Last 
oy | are compared below with the ieee a Acneuases. Suess Shs.” ae Oe S Week. nen cane 

| corresponding stz 7 previous statement and with the ASSET : 1908. 1908. 

y, I | corresponding statement of last year :— Gold oe 114 057,000 a & £ £ - 
¥, |] | Yt  *...... .. \eeeeecsse eeeses 007, 113,828,000 ' 105 204 “ a 
sh Balance abroad ... 000 + 179,000 + ff 

24 ee __ BANK OF FRANCE. iperneieteae rs 16,539,000 15,530,00¢| 11.594,00¢ + 1,009.00¢ + #:345.000 (FF 

er est ie re pene and short loans) 26 804,000 neal Pa — + | $58.00" Bg 

i | . rloans a ; ' + 00C — 1,839 (fs 
ie Set, Sept 2, Sago, Barrer | SS nd advances 10827900 105t7aq 7izanc + siooe — "sas.0m | 

| ; 1909. es | Miencecsesesebseee | 7,129,000 6,988,000 
| Last Misce!] By 6,988,000} 7.837,000 + 141.000 — 
- || aoe ai L ellaneous ..........| 4,1 = 708,000 
HI os 9 teers £ ae Se | eel a Se Cs Sa Le 
t I Cod a ran Seal | 

OBO tt Dalton iver $6.084°000 $6 075 000 36:022,000 + 0,200 +18,$15 000 esenttrensnstes) SETAE) RINNE SA A? See t 

a | Silver 36,084,000 36.075.000 36,022,000 — 

he ! Semabenbebranees.. 43.247,000 15,704,000 15,704,000 P - =~ : — LraBILitres. 195,506,Q00}188 SOR SEE 585,508,008) + 4,676,000 + 9,500,008 ‘y 

| i. snares ‘43,287,000, 49,988,000 43,111,000 ~6,741,000 + 146,000 Hotes in olzonlation ..../118,573/08 110,847,000|111,010,000 + 3,825,000 + 3,663,000 
DEee: 6esese gee Desist Saas wg j : ¢ P ’ ’ y i 
| I Sepia *9SS3un rome tneseans — ashe + NAST | amon gn posse thensre Heres Gane Ue I 
cave 9,269) 631, ‘4 $8,000 — i cnethewt Fe 
| Pie epsta ss) 28642000 246.000 18130900 1405000 3 3872009 | mrensary account ss: 13819000 14:348%000| 11'952,00¢ ~ 51900 + 1877-000 1 
the || sspsinepaanee caisson sSeiranenena iscellaneous ....... 99 29, 4000 il, _ 000}+ 1,877, © 
og: | oe AUSTRO-HUNGARIAN BANK. Balances eee 6,694,000 6,563,000, 11,424,000 + 131,000 — 47501000 ae 
; in and t bccceces: Ye 
the |} | Ang. St, | Aug. 35, Aug. 31, | tw) a -+-| 3,678,000, 975,00) .. + _703.00¢/+ 5,678,000 
Asserts. 3 ' Week. caret hinge — 
| eo oa “Dullion—Golé| 56,987,000 6.159.090 47,458 a ee a 
i Discount advances 7 seeleaee 12,603,00C | 13'351.000 a 75 000 z 950 000 r NATIONAL BANK Or BELGIUM. 
— ] mean Liasiuitins. s..-| 21,216,00€  16,627,00C 27,335,000) + 4,589,000 — 6,119,000 —" a te Sept. aa 
} “renlation . | ° . WwW 
calat .eee-| 81,899,000 : ASSETS. eek. Last Year. 

. ] .++| 81,899,000 79.519.00¢| 78,429,000) + 5.380.000 + 6.470,000 | Coin and bullion ........ 6,394,000 6,309,000 6 199,000 ‘ ‘ 

2 i—— NETHERLANDS BANK. Other securities -.....-. 23.995/000 24;428,000. 25,589,000 —- 433,000 + 406,000 

m | Sept. 4, Aug. 28, Sept.5, Last Notes in circulation 29,985,000 

z | = Asante - 1s08. oe. "Week Last Year. Aurrent ace accoumts en...) 3665000 SsgnaN 5820000 +1430" 155.000 

m0 | and bullion—Gold 10,535,000 10,53 & é ~ 

x ! Discounts and ad Silver 3.179.000 5395 000 3958000 — 196,000 —— a SS ee a a. 

z | Pores wc cae am toa + SARS i augSh [Pa aS | aa 

el | Depein, eulation «+= 23,049,000 22,749,000 21 899,000 Set Assets. Bint £ > — Last Year. 

0 | ~~ peepee 151 fie fier stv ie Paine aes 4,371,000| 4.077,000, 4,07 

we | __ 461.000 392,000 411,000 + 69,000+ — 50.000 Discounts and advances.| 3 314,000) 4,721,000 eiswen + 294,000 + 298,000 i 
+2 SWISS NATIONAL BANK Ce ne ee SO all ee eee eae 

a =s ATIONAL BANA. ign bills .........- ,456,00C!; 577,000 88 A 

Eh hug. 31, , Aug. 28, | Avg eye poneenee Securities ............ “| "368'000' | ’ 887,000 + 879,000 + 569,000 FE 

xt i Coin an Stet? — | 1909, 198. | Week Last Year. | Note LiaBILitigs. a ee ee ee : 

U j } . . 8 i 3 

% ‘o and bullion—Gola 4,882,000' 4 oe ons & £ £ Supeciie meneeapeee «++» 6,465,000) 6,727,000 6,486,000 — 262,000— 21,900 re 

FB Discount ana aacl%e? 751,000 _ 785,000 e+ Se Sa Deposits .........--..-- | _ 861,000|__816,000__728,000+ 45,000 + _133,000 ; 
~ | sng an s20Lon) 3202.00) 2.096000, + 259/000 * 1,408'000 | - NEW YORK ASSOCIATED BANKS. __ 43 

} 1D circulatio - arr e . —- ~ oi 
Se Deposits m .. 7,957,000! 7,498,000! Sept. 4, , Aug. 28, | Sept. 5 Las ee 

| Dc secese reese: ; a 5,259,000 + 459,000 1909. ms , : 
we | ++ 989,000" 1.112.000! _985,000'— 123,000 + ae | epect ASSETS. yi | 1909. | 1808, Week. Last Year. a3: 

i i ‘scieiaescmeciaebenaie toma iadaiaaaat isin cahaa ae teenie 57,644,000 
— | ___ BANK OF SWEDEN. Legal tenders .......... Poet oe) ido 000) 16 244 000 — 250°0001— 1/098,000 

{ Sept. 4, | Aug. 28, | Sept. 5 ee ee ____'| Loans and discounts .... 269,776 000 270 680 000 26 4 030 — 250,000/— 1,098,000 
ng Gog, Assets ae wr 1908. Last Weeb/Last Year owia_ F »146,000 — 904,900 + 9,631,000 

a £ ° ation.........-.+-- 10,316,000’ 56,000 | i 

| PB Baas asc aicg, 2582000, 4.385000 4,080.00 — ‘ £ | Net deposits (inc. U.8.) 516,000, 10,258,000} JOSH + GONE sane 

cst | ime a and 3,00C + 302.000 Government deposits) . 278,888 000 280,808,000 289,528 

af ‘ ah and foreign 2.039,000 2020,00 151500 +  19,004+ 524,000 U.8. Gcvernment de, , (280,528 00 —1,920,000) — 1,649,000 

saint — securities 702.000 70200¢ 525.000 . ’ P nate _ seaeedanccases 326,000, 323,00 1 850,000 + \_.. 1,524,000 

8 cece 5, ee ESERVE ie &) 

IT | MIMI Notes ja abzLiTzEs 8010000 7837.0 ALotTaCo + 203,00 ~ 3007-000 | Lesel wwe (Specie & Notes)| 72,790.00 73 Sr er| TO Lskeo— sean] —  S1OG0D 

a | Circulation . 9 ' , y | Excess of actual ‘ee aoa *} . 70,202.00C' 70. 152,006, — 480,000 — 410,000 

oS | ae totice 9.787.000 9.016,00¢| 10.106,90 + 771,000 - 319 Wxoess of actual reserve! 3.068.000 3.672.000) 11.921,00¢ ~ 604 000) — 8,661,000 

anal i LF ‘1+ 1,554,000! 2,025,006 1,818,000 — 469,00¢ | — steno ant aa the Reichsmark is converted at 1s; the Austrian ‘aman 

41 a8 | _ ___BANE OF ITALY. -———"—= | kroner at 18/15 per een oh NO ond a - = = £, the Norwegian 

= enemas a 2 . * ' a 

rr | T Assets “89.” “oe ot Aug. lu, ao i; | vo is reduced into English money a/ 4s per dollar. eS 

oe Pol at os ie et 03. IMB." Week. Last Year. ee -_ Loan Market.—The situation in the : 

=a Poreign billy 7°0"°*"** 16 222,00¢ 16522,000 41,437,000.+ 3,000) + 1,348,000 | market is practically unchanged since last = 

+4] - ees 2,626,006 2.595000 2.696000 + 38000 2- 70,000 | slight] Bt be. stmt noes Se See eee ee keen 

6a Other ment securities 2,711.00 2,832,000 2,197,000 — Nea 70,000 | slig tly lower ; but the Continental demand for gold has bee 3 

41% securities... Tea 6 987!0C0| 61824000 — 10,0004 issoco | Vor active and the condition of th d : 

— 1H Now circa oS 1,478,000 a dene 2 further fall. Three cna : bills io aueek te as: I 

| eee ait, Seely : nths’ bills are quoted at 1) to 1 Js | 
| . : , 3 | oan ; 

se 8 At notice Slovene 3,213,000) 2:739:00C $597,000 + eee SSS | gold iia tipi. Been cane has: eecured all the 

Som S4sio0o| fase S + 478.000 — 384,000 oor e open market, and it is feared that the Bank may 
533,000 + 308,000 ,000 y begin to loseits reserve. This week, however, the loss 











































































are {1,346,304 greater. 


Bat. ‘Mon. Tues. Wed. Thur. | 9 


Market rates of discount :— 
60 days’ bankers’ drafts ........ 
3 months’ Go.......++. oe 


Loans :— Day to day 
Fortnight (at inst Settlement)... 
it allowances:—Banks ..../\l 
iscount houses at call 


$ Months 4 Months.|6 Months. 5 Months |} Months |5 M 
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Mexican dollars, 


caused prices to ease off. 


wee 


April 1, 1908, to March 3], 1909 


April 1, 1909, to Sept. 1, 1909 ............ 
Week ending September 8, 1909 


Allotments since last week :— 


wo ea eee dina ing ation Ah A 
= ai pin ee : 


15,000 in bills on Bombay 
215,088 in bills om Madras ......... 
152.000 in bills on Calcutta 


wee eeeeees 


© icauseduncqueeeusiesdess 
G shcbdammebediepinieinionne 
Dcinndhienntieseenees aumk 


has been confined to {10,000 withdrawn for export, against | 
which must be set an increase in the reserve due to the return 

of £146,000 in coin and £382,640 in notes. The reserve is thus | 
£518,149 higher, and the proportion § greater at 523 per cent. 
Public Deposits have fallen £804,634, and Other Deposits 
Other Securities show a very slight 


The subjoined table shows the rates quoted from day to 
day during the week :— 
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The following is a comparison with previous weeks :— 


Trade Biils.* 





on 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually reauired. 


The following is from Messrs Pixley and Abell’s Circular, | Rea ncanGems 8 
dated September 9 :— 


Gold—Bar gold, fine, 77s 102d per oz standard ; United States gold Berlin 
coin, 76s 5#d per oz, nomina! ; German gold coin, 76s 5§d per oz 
nominal; French gold coin, 76s 53d per oz nominal; Japanese 
yen, 76s 52d per oz nominal. 


Silver—Bar silver, fine, 239d per oz standard; 
months’ delivery, 233d per oz standard; cake silver, 258d per oz. ; 
nominal; quicksilver, £8 7s 6d, 3 per cent. 


| 
On Usance. re 
Sept. 7 Sept, 9 
Me, | DUNES. cccocccccecccocccccesccees Cheques | 75 15 2% 17) 25 15 2 1% 
BED cecesccrvccececcossoccees Smonths| 25 264 25 Siz 25 26: % 33 
% % Bareetles ec ccccccccccccccccccs do (| 25 274 25 524 25 2 BS 3; 
2.2 Amsterdam ..........00..+0. ... Cheques|12 14 12 212 lt 2 % || 
2 e- =s- - Sawseanvessocesenvecns {;Smonths 12 3, 12 3312 &L & 
| 9 Batlle « cc ccrcccccccccccccccccces wn | 20 58 20 62,20 57 ® @ 
2/2 4 ON RR ere e /20 58 20 62 0 57? WM 
4 2 Frankfort .........0seeesseceees » | 2 58 © 62 0 57 Wl 
2 g | Vienna and Trieste ............ " 24230 «24 «(27 4 24 HB 
B 2 Antwerp ” | 25 33 25 413,75 75 8 4% 
2 St Petersburg ........... » | ee 2h, Be BA 
13 Moscow . 4 On 5h Sen Ba | 
4 2% Genoa, Naples, &c. ........ eeee w «| 2 46g 25 51g 2 6k BH 5) 
| 24 ; Madrid, Barcelona. £0. ........ | —- 4% 43 43 4233 34 
3/2 3 EASDOR ncrcccccece. cocceccece | safe Win 41 41} 
1 2) 3. | Switzerland ........ sss " |g 32h 25 $7 25 333 25 38 
23 2 2 
2} zh 3 FOREIGN RATES OF EXCHANGE ON LONDON, 
ee Ae Pre. 2-2 ee, 
Rates | Rates | 
! Latest | Latest | } 
of Ex- Usance. of Ex- (Usance, 
| Dates. change.| | Dates. change. 
0 25°15 | Cheques Lisbon ...... ‘Sep. 9) 479-8 (Atsight 
Brussels.... — 9% 25°23} ° \Madrid ...... - lo; 27 40 ” 
msterdam.. — 9 12:094 | Short. (Italy ........ —- 9 25°244 » |} 
coves — 10 20-42 » . |\RioJaneiro.. — 9 1540 Maya 
Ry nieces | — 10 20:33 3 months|Buenos Ayres — 6 48:4 SOdpa 
Hamburg ...— 9 20434 | Short. Montevideo.. Aug.20 Sl4jd Ways 
Frankfort .. — 10 20:40 | » |Caloutta ....\Sep. 10 1/34 telegph | 
Vienna gove _ * ao a fpomie me = ia transiet 
: 8t Petersbrg. — ‘€0 (3 months|Hong Kong.. — 5 nw | 
ditto two | New York .. — 10 484% | 60days Shanghai... — 10 24% 


Messrs Samuel Montagu write as follows on the market for 
bar silver :—* Since our last circular the demand for silver 
for the Indian bazaars has been fairly good. 
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last week have been as follows :— 
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if 





The foreign movements of gold to and from the Bank sine 
=.0Cé 


ARRIVALS. £ Witapraw 
Net efflux eee ewer ware 110,600 Sat., Peru eee sf 
Wed., S. America .. im 
Frid., Egypt .....0.... 100,009 
110,000 110,00 


An agency of Sedan Branch of the Bank of Adelaide hs: 


| been opened at Rhine Villa (South Australia). 


The Bank of Australasia has opened a branch at B] 
(New South Wales). 

The Bank of England announces that the stock re 
quired for the current quarter's investment on account oj 
accumulative dividends was purchased on the rst inst, at the 
following prices: London County £3 per Cent., gt} per | 
cent.; London County £2 10s per Cent., 77 per cent: 
Metropolitan Consolidated £2 10s per Cent., 79 per cent 
The stockholders will be credited with the amounts to whic: | 
they are entitled on October 1, 1909. : 


LONDON COURSE OF EXCHANGE, 


ayney 


ee —+ — 


| 





Price Negotiated on "Change. 




















nn 


OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. S.A. on London. 


Most of the | Sight ....ccccseceee $% Gis.| Sight cc.cssseceeeee Hilt | 


After moving to and 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.362,088 at 1s 3 29-32d. 
statement gives the result of the sales from the be 
of the current financial year :— 


The following | 





The amount to be offered next week will be Rs.2,000,000. 


from day to day during the week have been as follows :— 


d 
cove 2533 
“I 3H 
seer 23% 
eene 23 
coor 2S 
eseee 2333 


orders for the ‘Settlement’ steamer appear to have been | 39 GAYS ccccccccccce Lb op gp | SO GAYS cocccccccess itn 
executed well in advance, so that silver held over in expec: | 60 4, csccccceccee LE yp 9 | 60 yy  coeceeeeeee » dno 
tation of a squeeze for delivery proved rather a drag, and | 90 ,, cssccccceeee 2h 9p 9 | 90 gp cocceeeeeres lin» 

So long as China is engaged | 120 ,, seccccscceee SH oy wv | 
in covering spot sales—lately effected at high rates—the 
undertone may be considered steady. 
fro the quotations are fixed to-day at 233d for cash, and 
for two months respectively 4d and 3d below those of a 


AUSTRALIA. 


London on Australia. Australia on La 
Buying. Selling. | Buying. || 
- , | ee oa Cable.....0- . Wi 


98 On Demand.. Par. 993 On Demand.. he 
97 30 djs eeeeere “* | 99; 30 d/s eeeeve 1004 
Te, MUD cvtnse 001 99} 60 djs ss. 


The discount quotations current in the chief continents. 





innin 
: é | cities are as follows :— ; ope | 
Bank ; Ben 
14144545 Rate. uarket Rate ma 
“9,405,930 | Paris a on 23, 08} 13 | Genoa...... 9 Jan. 21, i 
27,83 | Berlin...... 34Feb. 15, '09] 2¢ | Geneva .... 5 Feb 9, 08) v0 
jamie | Hamburg .. 3,Feb. 15, '09} 24 | St Petersbrg 5 July 143 
won | Frankfort .. 34Feb. 15,'09; 23 | Madrid .... 445eP- 9 *08) 4 
| Amsterdam . 24July 19, 09] 14 | Lisbon .... 6 Jan. Fo 3 
Eee ee Atis3906a. | Brussels..., 3 July 16, '08) 19 | Stockholm.. 44Feb. 3,08) 3 
Atls 59061. | Vienna .... 4 May 7,08} 34 | Christiania . 4¢Feb. 9 4 5, 
paaecnone at SS SM | Rome ...... 5 Jan. 27, 08] 3 | Copenhagen 4}Aug. * 
| Turin ...... 5 Jan.27, 08) 3 
The movements in the spot and forward prices of bar silver At other centres the latest recorded quotations are :— 
% ; Po 
Two Months. | New York (call money).... 2} Calcutta, Bank min..-+ 


in i 


| Ditto (endorsed Bills).. 34 to 3g | Bombay, Bank min. -++*"" 


: tbe | 
_ The following are the standards for gold points of iF 
| principal gold exchanges :-— 
| 


Francs, FRENcH. Marks, Gerrwax. Dem. r mille for # 
Pp. mille for us 2052—5 per mille forus 4.89~ “ “ 
Par 20.43—Par 4.061— per sulle as 

p. milleagst us  20.33—5p. milleagstns 827 
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h “cheque” 
| rene n short exchange 


|| New York exchange 


! 














The latest exchanges are :— 
exchange 25f 150, or 3 per mille agst us 
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-- 20m 42pf, or 4 per mille agst us. 
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by the rumour r that the accourt of a London beober tots is in 
liquidation. In other respects the settlement has gone 


through very easily, rates for advances being very favour- 
able. 
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| te Qable transfers’ ..-++++++.++-. $4,864, or par. British Government Securities. — Thanks to the 
\ . . 
monetary situation, Government stocks have not been able 
: to hold the advances which we recorded last week. The 
Continental dem gol it i 
0 THE STOCK MARKETS. and for gold has been so strong that it is 
feared that the Bank may shortly be called upon to part with 
TICKET. ers gold from its reserve. The revival of internal trade is also 
September 28. eptember 29 likely to involve a demand on the Bank's resources in the 
|| The American market has this week ruled all sections of | near future. These considerations had a depressing effect 
| the Stock Exchange. While Mr Harriman was well and his | 02 Consols during the early part of the week, but the move- 
- ks boomed, other markets in London were little affected ; | ment was checked on Thursday by the Bank return, which 
e but the news of his relapse on Tuesday and of his death on still showed a very strong position. Consols close ,4 down 
. Thursday evening, had a somew hat depressing effect all | for the account and for cash, Irish Land stock is } lower, and 
| | round. We discuss the effect of Mr Harriman’s decease in a Indian 33 and 3 per cents. + lower. 
t. || | leading article. The mews was not known in time for} ~ +> eanaamenecian aa Prices, — —e eee 
‘it to affect Thursday’s prices, though it was apparently | Last | _ Movwe- 
| known to the leaders ; the effect on Friday was less than Week, Sat. Mon. Tues. Wed. Thurs. Friday) ment. 
|| might have been feared, as the market was forewarned, and Cons. 24% rea. 1923 aE ig ete St Hs Stats B3tatis estat ~- & 
i > 0 a/e Oct wees Sepuehx 4 4x 4x 853 4x x 4- 
| had already discounted its effect. The strong demand for | gi°' 29% (Irish La) 85763 827 Oh 854.6 8S} 6 8G gst asi ei ¥ 
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oe week, eipts show an eames of a ow bs Trunk of Canada Ord... 14 - + 108 i | we 
is joined are the latest closi ; 008 | Sliackivnmne...... 107}. 108) s+ foe 2b | 
mt portant issues as compared losing prices of the more i | Do Third Li a Sn ae 5 i et ree 
: with last week's prices :— ce im- | Gungequll ond rs 9h oe £94 ae 2 i 
e ° an Rail eh *e Bh we 2h oe 5 | 
| Caled Leta = “Making-up” | 20 Rirst aay oe ae oe. aH | ~ 
e a Ww To-de - Prices. | Do Second Preference ....-. 138% ee 1373 “2p ago oe Bi] Crow 
Te SeteiienionGeiicay 6 OG y or Pall Aug.l0, Aug. 24 ‘ea... ened sue Sh ce Ee Re 1m | _ 
ey Great Central Preferred a ae a ae 2) AvetO. Aug. 24. | San Paulo --........... aa. ae ae a a én if . $1 
119 Greet Rastorn ....-..-.. pecnss, SEP ce «MD coos es 63 .. 62 | United Railways of Havana .. at 2 mg tee MO 
t Great Northern Deterred ..... 62. Eg ag... 21 | . oe “Tcl a a+ 8 eee 
om... nee oe a3] + — doe Gh. 624 | Miscellaneous.— : . 4 
a = aad Cota iat — - 2 w= ; ee oat oe 7 Pitre gapeceenanagees a ~Business in the Industrial market bas} 
, righ “ ” ee “* se , - 
Londo North-W a * ° — + ee G1 oe ? mar avi ait a sar | 
Leadon ond ie enem - Mix .. A ow 2 os Wie -- lin tone, owing t ‘“ —— been ather iregs 
a se -- ‘mo. SS +o — 1 + 1573. 1584 | railway situati g to the infuence of Ameri 
8 . . oe ion. . . 
Want Postersed woe went Ab = tea 5 mally ia Chin ae during the week has cent 
# 2 eereeeses ne. st X ee €2 P a * 74 ae j - ese and s ‘ ft 
: oe ~e glia o> §- Bw 177 |on Tuesday on profit taki shenen, whe’. although 
South- eesre SR oe oe + 584... 584 | d : P aking and in sympathy with othe! 
; th-Eazetern “ A” wv 1 — 31 | epartments, have b ] a 
American Railway a 314 — $..20 2.12 | operators. Th een largely bought on behalf of Paré 
ways.—Th .  M .. 33h | di ns e reason given for the upward movement 5 } 
among America -—The only topic o ; $34 | disbelief in penne P sf 
health, the <a se this week hen tt es | be unduly Bn board's circulars, which are believed © 
death upon th of his recovery, and lat Mr Harriman’s | changed, b simistic. Textiles for the most part close uo 
; e vast interest : er the effect f .*% S ’ nt an advance : . : Se} 3s 
day prices hav sts which he c of his | the re is recorded in Calico Printers, * 
ave been unsettled, risi ontrolled. Day b port was an unexpectedly Stee! 
to the nature of the bul ed, rising and fallin y_ by | shares have been fairl pectedly good ont Iron a npeore | 
ulletins and rumours [ according | ments are regist ned” steady, and a few fractional improve 
ssuing from | siderable oie stered. Nitrate shares gener ¥ show | 
advances over the week. Gramophones slump | 
of the divide 
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|| The following are the prices and variations of the more | CopreR AND MISCELLANEOUS. 

Il active sbares :— Closing Prices. Rise | Closing Prices. Rise 

! MISCELLANEOUS, | won _ =. | we = i 

{| ing Prices. Rise | Closing Prices. Rise m ae | ee P . 

H eS a | Last To or | Broken Bil Biop.. ita. accel eee Moree oe Bos Oy 

Week. day. Fall. | Week, day. Fall. | Camp Bird 1 a. 4 ae a : : % 

} tn 7... 4... .. | Harrod’s Stores... 4tix.. asd oe a meosees . a ::* A cooes Jee : wo i 

| aieamericanTel 61} .. ély s+ =. | Hodson’s Bag.....- 91 ++ 9 2:1 | Champion Reet... Ag.. ex..— fy i <.., a5 Med. (ae cs 

1 Arson cin. = = . Lon. County & Wst. 242 .. 23% — 3 Great Cobar eo Fs é ae Siete Sade ; " ; q ~*s 

'| BritishElec.Tractn. Sk .. .. | Lon. City& Midland 49} .. 494... .. | M Barry (£1) : ae ¢- 

i| Mond&Co 58... ! ason & Barry (£1) 2+3.. 2+8.. .. 8 ky Copper.... 2 23. 
Branner, ; 1, Omnibus 21 1 i i ky Coppe 

i| Coats (J. and P.) .. B4g.. BtRx.. -- an Sae “&bCo. us me * +» ++ | Mexico Mines of Ss ecwnaiien a ae 6 . 

\| Ganard Steamsbip.. 103 .. 11. ..+ 2 no es aa, — 1 Be GED veseccnce: Of. 6 ..— dy Waihi ............ Of .. Oyat..+ & 

j wing Cotton 1g .. -- | Meptn. - Bupply * te ee Mount Lyell (£3) .. 14 7 

i Bag bt - saeens 104} .. 1044.. .. | P. and O. Deferred..2674 ..2074 .. .. - 2 

| Goinness Ord E senate 390 ..390 .. .. ' Vick'rsS'ns&M'xm 2g.. 2 ait i 

Mines.—The Mining market has been weak, and prices 

‘have fallen away from the level of a week ago, owing to the DIVIDEND ANNOUNCEMENTS. 

| seneral depression, resulting from the American position. setae nepibiacid 

| Dn Thursday, although the opening was dull, prices rallied Dividend % per|s2 | Corres. 

| later, and bear covering assisted the movement, leaving the o Annum. (€38 j Rond'ng 

\tone much more cheerful. Kaffirs, however, have not — as — Re 3 tase 

iu : | } | i i=_ 

| recovered the losses of the earlier part of the week. The ‘Interim’ Final. G5" | Year. 

| position of the labour market is’ regarded as the most | Jone Tea Cheat Co. a. i. | 9 — 

| important feature of the situation in South Africa, and the | Alabama and Vicksberg Rly.) Year June30 °- 7 7 
August returns show a still further loss in the numbers of ee se Co., Ord.....|Half year July 31 5 “ | & 

‘natives employed in the mines. Diamond shares have} Do Pref......202...20..00)) 7 - -| ee 

been strong; buying of De Beers has resulted in a rise Bases Espanol del Riodela| Year June3O .. (1/0/llS] .. | 

: : WR dthbsbavesecenscns p.s. 

of 2, Rhodesians, although firm on Monday, fell with the rest | Bank of Adelaide ...... ke = a ad 4 + ad 

later, Globe and Phcenix showing the greatest fall, as the | Bank of sustralasia weeees--(Half year Aprill2 .. | 12 mn 14 
aterim dividend was disappointing. West Africans have | Bank of Brit Norn Atictica Halt year June 30 Mp). |<. 8 
recovered at the close 5 the — a showing a Caledonian Railway ........ Half year July 31 PRR Ry Pe. 

‘ Vv e quiet. BMP BWITG .ccccccccccccess | on ce ee s 8. ee 3. 
considerable advance. Oppets Save wees qe Canadian General Elec. Co.) Quarter Sept. 30) .. 4 cae 5 
SouTH AFRICAN, Gnas. Baker and Co., Pref.. Half yearJaly 31 ‘ St « ee | 8 

? Oe CRD a ccncasacessces we a -3. de dand 3. 

Closing Prices.Rise Closing Prices. Rise | Giyil Service Co-operative sys "oe 

| TRansvaan Last To- or | Last To- or ee a, Se 5 a aa a 

' Gonp Migs. Week day. Fall. Week day. Fall. | pavis and Timmins, Pref.. Half year June 30... 6 Fes 

| Apex ...seseeseseee Spee 48+ gs Deep Levers Con.) Durban Roodepoort Gold 

| AuroraWest United 1g .. _ os | Boe Mines...... 38 e+ She F Mining Co..... scmansene | Year Dec. 31 2sps.| .. .. | spe. 

Bantjes Consolidtd. 3¢.. St-- -; f— _— goes : ve aah sz | Esperanza......... seeccess: Quarter Sept. 30| 6dp.s.| .. -- | 3/6p.s. 

|| Brakpan .. ..+..++ 3yy-- 3dy..— & | Rand Mines Deep.. ly.. es -. | General Accident Fire & Life Half year June 30| 10 - ve 10 

City and Suburban 27h.. 2¢3..— & | Robinson'Deep(New a 4a --— ts | General and Commercial) 

| Consold.Langlaagte 1}3.. 13..— gz) Roodepoort Central 1;%.. a . Investment ‘rust (Def.)|Half year\Aug. 31) 4 4 
——. Main Reef 1 7 3 | a e Jack Bast *o. + ee ee | Gleagow — South-Western’ 

B BOP coccoccesecs ee see B | Bl * , : EL. -nctecndeeanses Half year July 31) .. | < 

, Durban Roodepoort a 2p - | enaee AED. cone a ; “ 4 Do Pret. itech beans og . Deeds 2 24 

est Band Prop. .. ae weet \ vaeartaes ss gas 2 a % ene WE OU. o> sn vcnsees oo | ‘wl fae. ] 8 2 
Geduld .......-ccc2 Sah. 3. -c— dh| Witwatersrand Dp. 5§.. Sye..— | Mining Co............-.| .. | .. |Qspe| .. (Isp.s. 
epnels Estate 1a 1a ee "3, | Goldsmiths and Silversmiths 1 

|| Ginsberg ........+. + + on | Lanp, Diamond, &0, OUD: ceccscevescccccccsve Half year July 3 Te | .e 7 

i Glencairn Main Rf. §4.. §..—: F , 2... eae Half Sean July 31 de i we ae He 

Glynn's Lydenburg 28 .. 2% --—& | angio-French Exp. 24; .. 2’;..— 4% | Hurst Park Club Qo. ...... ah Aa ewe OB ote 10 a 

| Goch (New)......+. 2h .. 2% -- ++ | Gentral Mining and a | Ibbotsons Bros. ........... Year |. {@pad @ a 

i Series (How) ieeens 6 es 4 ++i | “Investment ..... . 16) .. 16%4..— | Indemnity Matest Marine 

| SOBUEE «0. .+ reeves * ihe of ++ & | Cons. Gold Fields... 74.. 643..— Insurance Company .... + ++ _ | 58 p.s. | | 169 

Jumpers ......+++ ls 14 oo fal Do 54% Ist Deb.iods3cay > | Jas. W. Cook and Co. ...... Half year June 0 5 | ee ee ee 

i —. (New) " — | De Beers Def...... 16fq.. 17¢4..+ nn eee iaianess Half year June = » | + —" 1¢ 

teeereees . +e co ee ‘Noob, th | Kalgurli Gold Mines........ ee ee s3dp.s.| .. -- {G/3 p.s. 

i es }18+s we: i Do 8% Eab. tage “ie — | Locket’s Merthyr Collieries Half year Aug. 31 ne | 7 oe | a 
maNO.. Dice Bh com Do 44% Exp. Deb. 4 ..95 ..+1 | Mill's Day Dawn United 
Langlaagte Block B 1iy.. lgy..— ty | mplotation a mi + eo Gold Mines ........0... wa aa -. | Gaps} .. ee 

| aoaere Viei.... 1g... 1f-- +; Gen Mng.&Finance 243.. 2y%..— 4 | Muirheadand Willcox.. .... Year July 31... 34 6; .. 

Hn Consolidated.. 13... 13 — } |Goerz (A.)& Co..... 22 .. 2sh..— 44 | New England Breweries (Pf.) Half year June 30 4 oy es 4 

| ieee a 3th. .— Henderson'sTrnsvl, 73.. & .-— dy | New_ Orleans and North- 

Net rfontein .... " 4 8 — 4 | H. E. Prop. .....+. o Mane Te— 6 | ‘ estems Railway........ Year June 30... | 5 ‘ a 
Nigel...... eeeseees {hee es rly fontein (Def. 7% .. 7h .. | New Primrose..............! ee ee ee ee Sp.s. 4s p.s. 
Primrose (New).... 25 .. 2bbee+ gn Faouientena.te. 1. ihe. ‘| | North British Ry. Pref. ..../Half year os S| 3 

ee ceeeere ii. ‘ 2 Lom | Do Estate....... : .. §xd.. .. | Northern Banking Co. ’ -.. Half year, .. ee ll | 15 

. ‘ stteee 3+. eo |Mo ambique ..... jo a _—, j ” ” cee} oe oe 54 & 
| Rietlontein (New). 1g .. liy.-— | New Adtionn puch — = s+ * | Nottingham and Suburban 
SeaaDeVilliors 10g .. 10 --— 8 |New Vaal River aa Railway Co. ............ Half yearJune 30 .. Wa x 3 
falisbory United St “ ia ‘| Diamond «<<... o.. Sw hl Roburite Explosives Co.(pet.) en 10 on | as 10 
eee eee steee ~** See OceanaConsolidted. #3.. i -— + | San Paulo Tramway Light, { 
Teaiieosesss= 18 if ‘+ ** | Premier(Transvaal) a and Power Co....... «+--| Quarter a eis 10 3 

| South Rendfonteln ees Deferred ....... . 848.. 9 ..+ gy | Scottish Gympie Gold Mines) Quarter Aug. 31 .. |I4d ps.) e- 

| Transvaal Gold 3 |S. A. Gold Trust .. 44... 44.. .. | Sheffield United Gas Co..... Half yearJune 30... & | 6 
| Treasury tere ta She + ts | Transvaal Coal Trst 2th. 2.—% a gg ‘Tramways...... ee ee _ p.-s. ee 

ttetteeeee tHe. fe te ; ee ° Mgké<timcectensl. se ‘0 $ p.s. rs 

Me isin” cat 4fs.- 4h ..— x Se 3, 7 aa Tekka....... Sipe shoeybilionss oe ls Ds. a “a 
: oo eef 48... 44%..— gy! . wt er ices cqoadeneaas Half year a 13 20 
| West ot teeeeeee 14 ++ lyg..— oy Ryopesia. ||. SE ME ectwesikeccddasse es a oe ao 4 ne 
Woheter Gela””” lig .. It ..— ty | Van den Berghs ............ Half year June 3 10 da 10 

I Wersester Old... 49 oe 4 .— & | Bechuansland .... = s . | Wicksburg, Shreveport and) i 

ste eeene lg. UR +. ++ | British @A.Chartd. 123.. 145..— 3, | ms Pacific Ry. DEO soe. Year June .. o § &f 5 
Do 5% Mort. Deb.1024 ..103 ..+ 4 | Witwatersrand Gold Mining 
Derr Levets. | Chicago-Gaika .... ce ee ee Year (June 21 o- | 
| Eldoredo Banket.. 34 .. i= P | Yokohama Specie Bank .... Half year|June 30... 12 oe | 
Crown Mines a Bik.. 82 ..— gy) Globe & Phosnix .. 43 .. 4¢9..— i | 
Perna poodepoort of a & [ry AR. h — gs | 
cove + —— fS...0 Pee pe ee. I 
Geldenbuis Dee ‘ t $ | Rhodesia iG 
D.. 42.. 4% ..— 4 | Rhodesia Copper .. co «Rheem ty 
Gea Deep ess Bi 4 fy “Do Bs ~~ a: 2. : CRUSHING RETURNS. 
j toee TD — By! © Banket ...... 2%3.. 243..— | ; : 
Knight G tet esenee 1it.. i ro ® | selukwe Gold..... Se re he, (For last calendar month except where otherwise stated.) 
8Central .. 29).. 2% ..-- Tanganyika Cons.. 6 .. 54 ..—&% 
ade s Deep coon Shee —s Willoughby Cons... #3... §4..— fy} 7 oa ' — - 
“MerionteinDeep 34 .. 2 ..— % 'ZambesiaExploring 24.. 2 ..— + Tons 
WE —- Gold Recovered. 
ST AUSTRALIAN. | Crushed. | (P) 
Closing Prices. Rise Closing Prices. Rise a . | Profit. 
wan a £. | Last _ ss — S32 Ss vite 
Amociated Gola ¥ » day. . Week. day. Fall. Mill. §5 | Mill. Ss | Total. | 
C 8 -» lk... .. |Ivanhoe Gold Corp 8@.. vet | 
at meieaN. Blocks 7 ve. ive of EMER: aunsides a n. , - oF oF | 
Great Benne st Th s+ Tike. + gy) Lake View Consols lgy.. lpn. ee —|—___ —_____ 
Great Bouldae roe. lyk. ie dh Queve Powuni oo Mee He '  Ozs. Ozs. | Ozs. ! £ 
Greas Fj Bee 4.. .. |Sonso im .... Ab .. lg... REI Ticndniuedaned ai | 5,084 3,893 2,498 877; ‘a (V) 13,074 
mgall Cons, ly.. 1l&..+ 4 | South Kalgurli .... . ee Ancobra _ xploration .. seal $e ae oa i om ve 4 
West AFRICAN Ashanti Goldfields...... | 7,687, .. e ee | ’ (¥) 
5 7 Ashanti Rivers and Con-; | | 
Closing Prices. Rise Closing Prices. Rise | ee tee Dae él wa 436(V) 1,744 
Wee i ai . Pall Week pa Fall ee ae ll no | V) 21,026 
Abbon ek. day. , eek. . ; Australia .......... 10) .. ae eo (| ee (Vv 
Mlakoon .... #3. §.. .. |GoldCoastAmaled. 348.. 4h ..+ Associated § Northern! 
Abosso 
Ashanti" Giddciaz a oo uah Mining and WIRED. co ccccceseae. | 3770) .. of oo |. oo. SO G8 
Broomass) e's 203.. 2¢..+ | Exploration .... 3%9.. Sj. + & | Balaghat ....0.004.... 4550 "1437 ““—” we. 
Fanti Consolia.** its... eet ay Woassau.......ss000 2 * i ee ta Barramia ere eewee * ‘| * ** ee j 356) ee 
+ 48-6 lygee— TEL, scunsessecedeens 4 3,700 hg pi A ot le (V) 8,343 
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STATEMENT OF BANK ACCOUNTS. | 
The following statement shows the position at the end of August of banks which issue 
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© monthly { 
statements of accounts :— : \ 
RR Et ee ae ay Se eer ee ne a BRE SOR ae oe, eee —. | 
| Liabili-'| Deposit Cash at Advances, Loans, 
ties to iad Ours Miscel- ToraL Hand Call and Invest- Discounts, &c. Miscel. . | 
Sh Liapini- and at h aiscel- | Torar 
Share- rent Ac- | laneous. one Bank of . 20rt | ments. | ——-| laneous.| Asser. | 
holders. \counts, &c.| oe Ing.. &e,, Notice. Loans. {Discounts SETS, | 
Capital and Counties 2,650,000 36,659,171; 768,216 40,077,387) 5,741,827 7,247,150/5,698,173) 19,588,847 1,801,390 40.077 359 || 
Lloyds ..... o++++ee /7,171,600 75,063,848, 1,347,168 85,582,616 |12,671,039 8,727,346|11955521'37,073,358 | 9,931,792 3,225 569 83,582 616 H 
London and S.-Westn. 2,000,000 14,976,721) 511,522 17,488,243 | 2,292,702 1,445,387/4,028,649) 9,663,769 57,736 17,488 243 | 
Lond. City & Midland (7,392,202 69,050,595| 4,311,108, 80,753,905 {11,796,160 9,877,579|9,232,161 37,248,213 | 6,508,774 6,091 018 a9'7s3 an 
London Joint Stock.. 4,135,000 30,121,925, 1,542,892 35,799,817| 4,560,584/5,513,425'8,592,973, 17,132,835 +6 799.8)7 
National Provincial of | , ee | 
England ...... .- 5,350,000 59,111,623) 813,475) 65,275,098) 8,806,938 4,143,800 16917654) 35,406,706 65,275,097 








Parr's.......+..++. 5,706,316 29/612,880| 2,149,673) 35,468,869| 4,955,051 5,208,293 4,947,621 15,666,248 | 1,892,303 2,799,353 35,468 ass | 
Union of London and, | i , 
DER cctineocces . 4,704,785 37,536,505} 6,141,466! 48,382,756! 6,142,876 8,440,062'6,879,287| 19,919,333 7,001,198 48,382 75 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| ae eter Appropriation. p cotresponling 
Balance’ Afte Avail. —__—— oa —— Period Last Year, | 
Company. Year from Pay- able for Div idend. Carried to | l 
Ending. _ Last ment of —_—- i 
Lameemne | Sidhe. Distri- Ordinary Prefce Reserve, Balance Net Divi I 
“ure ution. ; ___ Deprecia- Forward 5, fit. | a ‘a | 
tion, &c. ome. | Cees. | 
Interest Rate. Amount. Amount." ’ "| 
OTHER COMPANIES. i tea ¥ a 1 & £ £ £ £ £ ve 
Broken Hill Water Supply ..) June 30* 13,949 14,609 28,558 10 7,500 .. o* 21,058 — 
Colchester Brewing........../ June 30 2,264 7,006 9,270 1 1,247 5,250 1,500 1,273 4,885) nil | 
Kayser, Ellison, and Co. ....| June 30 5,887 16,741, 22,628 10 10,500 6,000 o- 6,128 23,647, 124 || 
Leeds and Liverpool Canal ../ June 30 , 3,225. 9,584 12,809 _ nil oe 1,985 oe 10,824, 6,163) nil 
United Electric Car ........| June 30 6,187 14,542 20,729 243,750) = 6,000) 5,646! = 5,353! 12,769 hil 
* Half-year. a 
CRUSHING RETURNS—continued | VENEZUELA THREE PER CENT. DIPLOMATIC DEBT, ISSUE 
—_—_—_——————_____——_—_;— —— ————————- | OF 1905.—The Council of Foreign Bondholders notify the receipt 
Tons ola ina | of bills in respect of the third fortnightly instalment of the debt |} 
Crushed. Gold Recovered, ; service for the half-year ending December 31, 1909. | 
| (P) y g 3 | 
7 ee ae ee Profit. 
MINE. 3.1 | ge | RAILWAY COMPANIES. 
Mil.) 5 | Mim | GE = Total, = Value. | CANADIAN PACIFIC RAILWAY.—The report of the Canadian 
oF 5S | Pacific Railway Company for the year ended June joth last 
sepevetecaneettanrinasaaaaniiitianeonil Salli poimeiniacheniain bodice —..|shows” gross earnings $76,313,320 and working — expenses 
> antl son ~*.. o.. ' On. . 4. : | $53,357.748, leaving net earnings $22,955,572. Net earnings 
TOOMASSIC .......600-5 id : 7 TE5(V) V231 | af etaamohineg iad a . bly reports 
Burbanks Main Lode ..| 1,258) 1,023, 676 258 asiv) 2.973 | Of Steamsbips in excess of amount included :n monthly reports 
Champion Reef ........ 14,410} 20,888) 7,285} 2,267 9,552). | were $399,909, while dividends and interest on investments 
Croydon Consols........ 62) 12) a 28 ax (V) 330 | totalled $1,996,578 — together $25,262,060. Deducting fixed 
Dharwar Reefs ........ 1,350) .. 38: . | charges, $9,427,032, there remains a surplus of $15,835,028, and 
Duff Development ...... ‘ bh 157 a ee aera 7 z sseamship replacement 
Frontenac Mining Co. ..| 1,427; 258, _. | mt : Vy) ‘1,218 | after allowing for the amount transferred to steamship replacement 
Giant Mines ot Rhodesia 5,052) .. 1,767). ‘ P) 3020 | account, $800,000, and contribution to pension fund, $80,009, 
Gibraltar Consolidated.., 520) 455 458 i89 647(P) 1,150 | ains $ : 28. ivi $ amounting to 6 per cen’ 
Globe and Pheenix ..../ 6,858) 2,467 4,314) 29: 5,032 ee a Ce aaa ee I ii onan aa ie , adi | 
Great Fingall .......... 11,030) 21,024 1,464) 1,982 Sa) ham | SOM! NSSe Seares OF ee ee ne ee I alg er 
Golden Horseshoe...... 22,581/ .. he: at ie 11,942(P) 23,183 tional 1 per cent. out of interest derived from land sales, eaving | 
Gwalia Consolidated....) 6,538; 5,986, .. “ 2,099(P) 8,916 | net surplus for the year of $3,847,161. The working expenses Wr 
DN certscstatuees SS; 4. | oe se | es 7.710 7 / of tl sross earnings and the 
—i—-,.... 19'690. 9.711 P) 20'150 | the year amounted to 69.92 per cent. of the gross earning =e 
| eee. 10,780) .. | .. | ;  -' "wy 9g'0a7 | Met earnings to 30.08 per cent., as compared with 69.47 and 3933 | 
Lake View Consols .... 10,600) .. |  .. | 3,027(P) 1,404 | per cent. respectively in 1908. ! 
Lancefield ........ 6,82 2,692} | y 7 x 


Mille Day Dawn United. 1'386! *s  ) 1 | CHICAGO GREAT WESTERN.—Traffic statement :— 





io bs - i 5,500 s 
Mount Boppy ........... 5.927] 7,296} 12,1891 1,947 3106). 1909. 1908. Decrease) 
IED cave sunhsineodh 19,600] 15,965 16,846, 2153 19,00 ;- Miles worked ........0c00s0 818 .. BB os el 
New Brilliant Freeholds | | < $ 

bsnitedbnedinies (ee es, “4 7 
New Central Siberia....) .. — a + - 2,347 (V) 8,890 Last 10 days of August .... 262,415 .. 273,422 .. 11,007 
Northern Mines ........ 8,056 8,823 1,139 782 ml From July 1 (commencement 18 
a — Peather .. oa vo oan ous = (V) 3,465 of fiscal year) to date 1,390,319 .. 1,438,499 .. 48/8) 
Nundydroog............ ’ ’ . 7512 i . panicky . sian th 
Ooregam motsoneceseess ry 9,752 6,232 1,078 7310 e GREAT NORTH OF SCOTLAND RAILWAY.—The repet ES a 
roys Black Range ....| 4,620)... oo ne, 2,750(V) 11,670 | Great North. of Scotland Railway Company tor tae aa 

B Pnatcavs 1,622 22,986, : 43iv = 7 = . oa od to £252,505} 
Sree gmmatiaica 1M M2986) | STH) hss) 4985.4) 5097 | ended July srst last states that the revenue amounted to (252% 
Pigg’s Peak 1A54) 1,655 825) 302 627(P) 1/300 | and expenditure to £126,171, while in addition there has — to nett 
Sangli Mines ... oe i ae o* oe 137 és q i e 157, leaving a balan -— 
Selukwe......... ee ee a ne oe $2, *his must be added balan} 
Sons of Gwalia ........ | 13,423) 14,136) 3,525) 1,658 5.183 (V) 22,027 | Fevenue account o £124,276. 0 . rer providing for] 
South Kalgurli.......... 9,040; .. | . oa : 2:943(V) 12503 | brought forward £2,294, together £126,569. After provici’s © 


- = . . . ; > A oF 
Sudan Gold Field .... . 1,100 ., unk ewe 427 interest and preferential charges, there remains a balance 


oo ren Peon) canst “se “‘soaq b) 1254 | 421,371, which will admit of a dividend at the rate of 3 per or 
Tomboy 220.02020502001, aloo “68s, S|, 8) S288 E) AES | Der annum on the preferred converted ordinary stock, and } Po) 
et senneeonns Sel diel OC el ini 903, cent. per annum on the deferred converted ordinary stock, ""'""} 
AVION ....sceccesscerces ‘ 1324) 2 857 (V) 3,62 i ’ 
Wenderes Gelukwe).... .. ‘43 .. 1.315 wy aOR £2,500 to be carried forward. ertifica'S | 





4 
*70 | “ MEXICO NORTH-WESTERN .—Holders of interim bond cer 


- are no.ifie 
of the . 50-year first mortgage bonds are nollec " 
f the 5 per cent. 50-ye 83g d that the inter) 


si definitive bonds are now ready for delivery, an tof Scotlal 
Aotices and Reports certificates may be exchanged therefore at the Bank S a soit | 
- 19 Bishopsgate street ns — a = aa Loadot 
“ instant. The exchange should be effected throug? 
GOVERNMENT STOCKS, &c. banker or broker. . ; 
5 PERCENT. SAN PAULO TREASURY BONDS. --Messrs J. Henry BANKING COMPANIES. 


Schréder and Co. give notice that they will be prepared to deliver BANK OF BRITISH NORTH AMERICA.—The report o oe 
definitive bonds for the issue of £5,000,009 five per cent. Treasury | of British North America for the half-year ended June + coogi 
bonds of the State of San Paulo (Republic of the United States of | states that the profits for the half-year, including £15,259 a ol 
Brazil) in exchange for fully paid scrip, on and after Monday, | forward, amount to £50,823. The directors have dec i s 
September 13th. They are in receipt of a cable from their Santos | interim dividend of 30s per share, payable, free of income or 
agents advising them that they have further encashed £69,700 in | the 8th proximo, being at the rate of 6 per cent. per ee po 
respect of the surtax collected weekly, for the service of this loan, | a balance of £18,535 to be carried forward. The qe of 


making a total of {610,700 encashed since July 1, 1909. has been appropriated to meet the depreciation 18 D 
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September 11, 1909.] 


‘hich now stand in the books at 93. Appropria- 
Canada peo rol and loss account amounting to {2,289 have 
tons os e for the benefit of the staff. 
| been NGKONG AND SHANGHAI BANKING CORPORATION. —The 
| HO for the half-year ending June 30, 1909, states that the net 
| Pte for that period, including $2,006,234 balance brought for- 
eee last account, after paying all charges, deducting interest 
ward 7 due and making provision for bad and doubtful accounts, 
\| paid an ; “ 93,440. The directors recommend the transfer of 
| saoee lan the profit and loss account to credit of the silver 
] 751 ond which fund will then stand at $15,250,000. , After 
| bing this transfer and deducting remuneration to directors, there 
| ang for appropriation $2,728,446, out of which the directors 
as the payment of a dividend of £2 per share, viz., 
oo which, at 1s 94d, the rate of the day, will absorb 
uo 627. The balance, $2,001,819, to be carried forward. 
TIONAL BANK OF INDIA.—The report of the National Bank 
|| of India, Limited, for the hall-year ended June 3oth last shows a 
I net profit, including £102,841 brought forward, of £204,811. An 
‘| ad interim dividend has been declared at the rate of 12 per cent. 
| cer annum, free of income-tax, £50,000 is added to the reserve 
} ‘fund, and {106,811 carried forward. The reserve fund now 


amounts to £750,000. 


MINING COMPANIES. 


| TRANSVAAL GOLD PRODUCTION.-—The following returns for the 
month of August have been received, and the output and profits, 
| where stated, tor the two previous months are added for purposes 
'ofcomparison, The profits in many cases, 1t must be understood, 
| HB are merely estimated :— 
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j 
| | | Yield, Profit. : 
| | 
| | June. | July. | Aug. | June. | July. Aug. 
i enema 
} | Ozs. Ozs. Ozs. | £ | £ £ 
| Anrora West United........| 2,757! 2,719 2538 1,525 728 151 
DE ndeticebeen ohana | 299| | 334 229; + | 150] 1,150 
Cinderella Deep ..........+- | 4,494 ci — | os | ae aes 
City and Suburban....... e--| 6,578 ly 992 { | 5, | 6, 
Consolidated Langlaagte . | 8,032] 8,243 7,695 | 13,056 | 12,494 | 11,083 
| Consolidated Main Reef...., 6,023} 5,909 5,767/ 6011 | 5,356| 5,372 
DONE. avceeccenecans + | 50,870 49,752 { 109,950 _ 107,000 
Durban, Roodepoort ........) 4,287 | 4,565 | 43007 6950), 6,929 | + 
s | Darban Roodepoort Deep ../ 7,020 7,272 7,310 8,300 7,500 | 7,100 
E | | East Rand Proprietary 55,022 | 53,022 53,091 | 105,707 | 206,201 | 106,214 
Dt | Ferreirm......., eevccccccees 13,751 | 13,799 , 13,805 | 35,031 | 36,043 | 36,041 
| Ferreira Deep . .......0+: ..| 18,182 | 18.625 18,550 | 49,000 , 49,000 | 43,000 
" “Prench Rand |... eee 3918 | 4,302 2,831 | *1,534| *528  *5,091 
| Geldenhuis Deep .......... | 7,982 | 8,423 | 8,839 656 | 2,512 7,012 
| Geldenhuis Estate..........| 5,351) 5,308 5,291 | 8,883 | 9,370| 9,481 
SE oii Gs Meitenn vi eee, 4,089 | 4,155 4,031 / 5551; 5,259{ 5,509 
|Glencairn Main Reef ...... ; 4,337] 43501 | 4,262 4,298) 3,910, 4,351 
y SE csticniute sales’ | 6,950| 7,418 7,0'5| 9,000! 9,000! 9,000 
ist Glynn's Extens.(Lydenbuig)} —‘J71 | 187 269 | 159 225 | 159 
“3 | Glyun’s Lydenburg ........| 1,859 2305, 1,640; 4812/ 6557 / 53,855 
= | Heriot........ vise eeseees| 4,936 | 4893) 4,976 | 9,135 | 9,184 9,350 
igs Se iidcsearenssecest --) 1,499} 1,531 | 1,241 | 2,021 | 1,887 812 
cts re | 3,503) 4,096 | 4,038 3,853) 5894) 5,502 
nts Jumpers Deep........seeees 7,084 | 7,226) 7,150 5,500} 5,600 5,600 
” DE sacerecenes aLeeakies 6,268 | 6,895 6882 | 9,362 | 10,817 10,886 
. Knight Central ............ 6,495 | 5884 6,117| 4,538) 5,148 | 6,469 
sad Knight's Deep .........006 13,970 | 14,006 | 13,691 | 25,033 | 26,600 | 25,187 
ent ee '£10,920r' £9,928e £7,240 1,361;  399| 760 
me Lapcaster West ............ £16,757v\ £15,577v £16,694v, 5,015 | 4,422 | 2,441 
a Langlaagte Estate..... sees) 15,496 | 15,644 + | 25,000} 24500) + 
en Laipaards Vlei ............ 4,426 4,161 4,179 | 3,713, 3,062; 2,815 
Adi- Main Reef West ............ 4,639 | 4,688 | 5,652; 7,855/ 7,914| 9,610 
‘ng | May Consolidated .......... £22,805v £23,209 £23,078») 11,150 | 11,538 | 11,705 
fot ts and Charlton ........ 4,139 | 4,211 4,316 | 6,668 | 6,693 | t 
: Miias Deep ........000200.. 720; ‘511; ‘773| + | + | 694 
the SewGoch ..... ponds exeches 7,901 | 8,037 7,540 / 13,899) 14,116 | 12,142 
283 ew Kleinfontein .......... 13,145 | 13,364 | 13,130 | 25,076 | 25,001 | 24,501 
1 New Modderfontein ........ 11,226 | 12,354 | 13,279 | 17,081 | 19,992 | 20,451 
Kew Primrose «2.2.0.0... | 7,666; 7,821 7,783 | 16,366 | 16,c09| 16,522 
New Rietfontein... 2.2... 6,337 | 6827 6,596 | 3,258 | 4,532 | 4,311 
ase, | MMM ve tiled Main Reef ....) 3,322 | 3,226, 3,15 | 3,543) 3041 | 2,890 
Biel egg cteteeeeecee. 4,400} 4,122 4,036 | 7,911 | 7,050| 6,936 
es Fe Deep eeeseseeseencee. 1,676! 1,742 1,829) 449 622 1,167 
° Prat Mines ....... eenadec 13,485 | 14,136 | 13,100 | 17,083 | 20,035 | 17,537 
007 Robes state and Gold .. £17,230v|£18,792r £16,848r, 5,118 | 5,750 | 3,811 
Topi sas ese sees +++) 25,410 | 25513 | 25,337 | 78,063 78,165 | 78,049 
18 pamece Deep ............ 17,771 | 17,797 | 17,814 | 30,567 | 29,631 | 28,043 
LEB Rooacnnet Central Deep .. £14,3670! £14,646r/£13,689r 3,169 | 3,405 | 2,996 
the Poort United M.R.... 6496 | 6,595 | 5,760 | 9,836 | 10,032 | 6.706 
“a Banners trees eee. eo-ee+| 12,051 | 12,507 | 12,184 20,C00 | 21,500 | 22,500 
po De Msetcnhes vacuo 2,095 | 2,150) 2,055 2,925; 3,000/ 2,625 
20) AMGinmer Dec 1430} 1330; 910; + | + | + 
tet BM timer oeePy vcses sees cree, | 10,486 | 11,762 | 10,671 | 13,123 | 15,620 | 15,773 
; te he Jack sabe 21,073 | 21,510 | 21,535 | 52,346 | 51,170 | 50,879 
4 ith Randfen es Pest +++.| 8,567 | 7,817 | 7,829 | 7,166} 4,765 | 5,736 
we oe A TaDAVaal GM ee | .. | 9aao| ¢ | .. | epee; ft 
gf] “M. Estates ....) 5,464 5,836 | 5,742 | 12,684 | 12,608 | 11,855 
EEEED 2000s ecssescseree, 2,816, 2,838) 2414) 259°) 2501/ 2,007 
cent eee egss-**te+esccesccee. 11433 10,614 | 10,221 | 27,110 | 23,504) 21,845 
: lage Mane Hagges 11,393 11,203 | 11,397 | 11,980 | 11,870 | 12,034 
4 pe fopelstrnis Ferenc tttee 15,645 | 16,142 | 16,352 | 32,876 | 34,067 | 35,033 
aviog rest Rand MALES ......., 3,280 | 3,348) 33130; 3,192; + | ¢ 
Meet Rand Central ons, 1018; 1123; + | 4 ¢ t 
gx6 | itwatersrand  wusted -. 5,769) 5,839 | 5,826 | 7,876) 7,513 | 8,039 
MME atersrand Dogg 9,821 | 9,992) 9,745 | 17,174 | 17,753 | 17,755 
at Wolboter  DeeP «+++. 15,923 | 16,169 | 15,614 | 33,128 33,628 | 22,589 
teri MIVorcegtep ttt et eee 7,060 7,186 | 7,397} 8819 8873! 9,328 
~ B vtsrenescceoneas 1,203) 1,102; 1,183; 2,248: 1,800' 2,100 
e oii ! Loss on working, + Return not yet received. 
pace 
- MISCELLANEOUS. 
M (PE ; 
MBs an UNG (PERAK) RUBBER AND TIN.—The output is 5,000 
e Bark ’ the net 


revenue from tin for the same month is $2,400. 


+h ist LAB { 
rth 4 U(P.M.S.) RUBBER. —The output for the month of August is 


sroug?! fe °° Ibs 


red 2 LINGS 

tas, ae — FLANTATIONS —The output of dry rubber for August 
jeav3s iod last ee +4.500 lbs. The output for the corresponding | 
(£3. te for tans a5 24,000 lbs. The total amount harvested to 
jnso0 * ¢ 1S NOW 325,500 lbs. 
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LOTHIAN COAL.—The report of the Lothian Coal Company for 
the year ended May 31st last shows a credit balance of £20,825, to 
which must be added balance brought forward, £4,672—together, 
£25,497. The directors recommend a dividend to the ordinary 
shareholders of 5 per cent., carrying forward a balance of £5,147. 
Work has proceeded at all the collieries during the year without 
serious interruption, and the plant has been maintained in a state 
of full efficiency. 

PRINCE LINE.—The report of tie Prince Line for the year to 
June 30th shows that the gross prot on the working amounted to 
£97,001, from which is deducted for repairs and renewals £19,523. 
Atter paying interest and sundry charges, a balance of £64,238 is 
shown, to which is added {2,790 brought forward, making £67,028 
to the credit of profit and loss account. The directors recommend 
placing to depreciation £47,500, a dividend at the rate of 3 per 
cent., and carrying forward £1,483. They state that it has beena 
trying year for shipping, and one of the worst on record. 

SEREMBAN RUBBER ESTATE.—The managing agents report by 
cable that the production of dry rubber in the month of August was 
19 057 Ibs, which compares with 9,873 lbs in 1908. The total for 
eight months to August 31, 1909, was 145,488 lbs, which compares 
with 89,941 lbs in 1908. , 

SOUTH TRAVANCORE TEA.—The report of the South Travancore 
Tea Company, for the year ended June 3oth last, states that the out- 
turn of tea was 396,834 lbs, being 46,834 lbs above the original 
estimate, against 309,154 lbs secured last year. The average net 
price realised was 5°62d per Ib, as against 5754 last year and 590d 
the year befcre. The gross profit was {2,921, against {1,906 last 
year and £2,875 the year before. After providing {250 for deben- 
ture sinking fund and writing off {250 for depreciation of machinery 
and £285 bad coast advances (against which there was the reserve 
of £200), there is shown a net profit of £1,495, which, after adding 
the credit balance of £1,175 brought forward from last year, leaves 
a credit balance of £2,671, which the directors propose to carry 
forward. 

STAVELFY COAL AND IRON.—The report of the Staveley Coal 
and Iron Company states that the net profit for the past year is 
£149,317. The directors recommend final dividends, making 2s 
each on the fully-paid shares, and 1s 6d each on the part-paid 
issue, equal to 10 per cent. for the year. During the last six 
months very rapid strides have been made in the erection of per- 
manent surface plant and machinery at the Yorkshire Main 
Colliery near Doncaster. It is proposed to commence active sink- 
ing Operations immediately, and the directors recommend that 
£40,000 be appropriated out of the past year’s profits to meet the 
expenditure, leaving £41,658 to be carried forward. 

SUNGEI KAPAR RUBBER COMPANY. — The amount of rubber 
harvested for the month of August was 9}309 Ibs, making the total 
for the eight months ending August 31, 1909, 51,900 Ibs. 

VALLAMBROSA RUBBER COMPANY —The amount of rubber 
harvested for the five months ending August 31, 1909, was 
133,621 lbs (for the five months ending August 31, 1908, 91,276 lbs). 








—Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
Harvest operations in the more northern localities progress 
slowly, as a low temperature attended by rainfalls tend to 
cause some interruption and delay. Husiness as yet has not 
assumed better developments, the attitude -f millers and factors 
alike being one of reserve usually customary at the pericd of 
being face to face with home and foreign crops of the new 
growth, of which reports to hand continue for the most part 
favourable, while giving promise of covering all requirements. 
General trend of prices proved in a further downward direction, 
owing to some anxiety arising to sell. The forecast of the 
Hungarian Minister of Agriculture of the world’s production 
of wheat points to all estimated requirements being covered. It 
must, however, be considered that stocks have been allowed to 
run down to an abnormally low ebb during last campaign, a 
high price level leading to a steady drainage upon reserve 
supplies. Replenishment bids fair to assist the farmer, as if 
the available statistics prove anything near accurate it becomes 
rather questionable whether requirements can be satisfied, and 
at the same time leave a surplusage to compensate for deficient 
stccks. From the near Continent reports of the yield of wheat 
are somewhat at variance, but nothing in the way of iess than 
usual shortage is spoken of. American markets have been rather 
erratic but higher on balance, and have failed to stimulate 
affairs on this side. Though the supply of English wheat be- 
comes more plentiful millers await a better selection than that 
available at present, and prices are difficult to maintain either here 


or locally. Good reds, 378; best samples ruling at about gos to 
41s per quarter, soq4 lbs, delivered up. Though shipments from 
Australia and India are falling off, imported grades, mainly on 
liberal forward offers and the promise of bountiful supplies 
from Russia, participated in a slow sale. Manitobas nominal, 


the market being cleared of these descriptions. Australian, on 
spot, 438 to 43s 6d; No. 2 Club Calcutta, 41s 6d; and choice 
white Karachi, gos 6d, both landed. The th 
thetically with that of the raw material, 


se . trade 
ur trace 


de, sympa- 
yntinues very dis 


appointing, and further occasional concessions have to be made, 
without, however, leading to any increase of business. Minnea 
polis first patents range at 34s 6d upwards, land 1. New crop 
September shipment, 28s to 30s, c.f. and i. Town households 
reduced to 30s 6d per sack, ex mill, the pri elivered t ] 
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has proved generally featureless. South Australian, arrived, 
sold 41s 3d. Grinding barley firmer for Black Sea, and there 
is a tendency towards ferther slight improvement owing to 
fewer offers of near positions. Odessa, 20s gd to 21s, ex ship; 
21s 3d, ex warehouse. English malting remains stationary. 
Foreign sorts are steadily supported. Californian brewing, 
338 6d to 34s, 448 lbs. Maize has recovered the recent weakness. 
Plate and Odessa, 263 and 2ss 3d to 25s 6d respectively, sellers, 
landed terms. Good white South African, 27s to 27s 6d. Of 
cargoes, La Plata, August 4th bill of lading, sold about 2ss 3d. 
Imported oats now less depressed by the recent influx of Russian, 
but move favourably to buyers. Plate, 15s 6d, ex ship; rss od, 
landed. Useful Petersburg, 155 to 15s 3d, ex quay, 38 Ibs. 
African, 17s. Wheat cargoes rather firmer to-day, but quiet. 
Parcels of No. 2 Northern Manitoba, October-November, sold, 
36s 4%4d to 36s 6d. Maize firm, quiet. Plate, about loading, 
sold, 25s 6d; September 6th, 25s 4%d. Barley firm, quiet. 
Black Sea, shortly due out, sold, 20s 6d. Oats quiet. 


The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908 9, 1907-3, 
ani 1906-7 :— 


| 1908-1909 | 1907-1908.| 1906-1907. 1905-1906. 


cwts, cwts. cwts. cwts. 











Importe—Wheat (1 week toSept. 4)... 3,118,800) 1,954,300) 1,812,800 2 849,400 
Flour ee o 206,400 164,000) 245,000 241,990 
Total imports one week.......... | 3,325,290 2,118,300! 2,057,800) 3,091 
Add to this the estimated sales of 
home-grown wheat ............00+: 103,800 675,636 210,600 640,700 
One week’s home supplies .......... 3,429,090) 2,793,936! 2,268,400 3,732,000 
———$— | —_|——__} —__ 
Average price of English wheat per s 4 ee}! e@i -@ 
omnes” pads new oéten éonne ee 3 3 3016) 6|| «6Sl1l | «O86 4 
= per cwt............. nator ind | 8 | 2m] 74! 62 


| bushels bushels | bushels | bushels. 
“ Visible supply” in U.8.centres,bush.| 9,167,090 18,808,000! 41,632,000) 30,169,000 
Do. do. = in cwts...' 4,910,900 10,075,620) 22,302,800) 16,162,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended September 4, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


AVERAGE PricEs, 


Quantities Sop, 
pls ce ntatiiieieeins deadieiiniad a iets niahiekcwacdes 





Wheat. Barley. | Oats. | Wheat./ Barley.| Oats. 
en —EE — — j ————e | _—_—_—__— | } 

1909. | qrs bsh qrs bsh | qrs bsh|; s8 adj sdji s a 
Sept. 4..) 9026 2 D1 5 | 6023 6 37 2 | 26 3 19 6 
Aug. 28..) 7,574 5 | 1,380 2 | 6299 7 | 38 5 247 ls 4 

2i.., 4160 6 | 1547 5 | 7,083 0 | 41 6} 21. | 19 8 
14.. 3,496 2 363 3 | 2455 7 49/49) aes 
7.., 3,490 4 181 5 | 2064, 49) 24) gn 
July 3i.. 5471 1 | 35 2 | 171 1) 435} #46) 22 2 
1908 ....../ 58,751 3 | 3,651 5 | 20,089 3 | 3010 | 25 5 17 3 
1907 ......| 18,316° 4 7,216 6 | 23,697 1 3Lll | 44 2 17 7 
1906 ......, 78579 3 | 19448 3 | 33679 1 | 264 | 2% 9 16 3 
1905 ......, 78583 0 | 17,888 6 | 20622 3 | 27 1) 23 4 15 1 








THE IRON AND COAL TRADES. 


The pig-iron market has this week met with a slight set- 
back, but there is no reason to suppose that the check is more 
than temporary, or that the trade position has undergone any 
material change. The smaller amount of buying is rather to 
be attributed to the fact that consumers have satisfied their 
immediate requirements. The improvement in the United States 
is now affecting Continental centres, where reports are more 
sanguine than for some time past. It is even stated that en- 
quiries for samples of pig-iron have been inquired for from 
across the Atlantic, but no orders have been booked as vet 
Speculation is very active, and has undoubtedly raised prices 
above the level justified by the present consumption, but it is 
undeniable that the finished trades are increasing their re- 
quirements. There is much business offering in the hematite 
market, and an increase is being made in the output of iron 
in Cumberland. To-day’s Glasgow prices :—Cleveland, sts 4d, 
sts 344d cash, 51s 7d, 51s 634d one month; buyers, 51s 3d cash, 
sis 6d one month, 51s 11d three months; sellers, 51s 4d cash, 
s1s 7d one month, 52s 1d three months. Market firm, fair busi- 
ness. Turnover about 5,000 tons. Cumberland, 61s one month ; 
buyers over. Market steady, small business. Turnover about 
soo tons. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 
tons; Middlesbro’, No. 3, 280,186; standard, 15,188; hematite, 
nil. 








Our Middlesbro’ correspondent, writing on September oth, 
says :—Pig-iron: The market is quieter after the extensive 
business done recently. No. 3 G.M.B. Cleveland is 51s per ton 
for prompt delivery. East Coast mixed numbers hematite are 
s&s 6d per ton for prompt delivery. Manufactured iron and 
steel : Conditions are more favourable, and works are better 
employed. Steel ship-plates, £6; steel ship angles, /< -s 6d; 
iron ship-plates, £6 5s; iron ship angles, £7; iron bars, £>, 
all less 24 per cent. Steel rails, £5 ss net. Iron ore: Very 
little doing, as buyers are covered for prompt requirements, 
and sellers are unable to offer for next year’s delivery. Best 
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bakers being 31s. The floating and forward shipment market | Bilbao Rubio iron ore (so per cent. iron) | 
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vare and L/K Swedish iron ore (60 per cent. irom eth Gel i 
hematite, 21s; ‘‘C’’ grade Cleveland, 18s- Op» A” grade } 
a : > y , oe 7 . i} 
grade Basic, 18s, c.i.f. North-East Coast p rts. and “( i} 
i 
Our Glasgow correspondent, writing on Thursday, say i} ma 
The lull which was manifested in iron and steel trade } os | wh 
last week has become more pronounced. In all a ee | ba 
there has been a good deal less done over the last cet ere 
than was the experience for weeks previously: byt the | I} spe 
pace was fast, and could not very well, unless in aa — i | bal 
prosperous times (which we are not in), be sustained. ‘Ty i I 10, 
less satisfactory feature, however, is the distinct Gliese vel || Aft 
tone, the undoubted modification of buoyancy that hee ath dl } mo 
been observable. On the pig-iron warrant m eee dor 


arket a realisat: “ j GUL 


disposition has been dominant, and prices have sagged dai 1 y. 
since Monday. Operators have no doubt been influenced ;; i que 
their action by the relapse that has taken place in values .. } | mic 
Wall Street, from the fear that if it proceeds much further } |g pe 
may interfere with the trade developments in the States: bu: | | hav 
beyond that the open account for the rise in Cleveland ha i} moc 
assumed rather large, yet not unwieldy, proportions, troubjon, i) late 
elements in the event of an unlooked for reverse. In the ¢ me j duct 
of the liquidation that has been seen a good many weak p at | Wes 
tions have been closed, at a sacrifice in some cases of ful | I} stric 
7%daton. This afternoon the market left off steady, with the iM | 20° 
cash figure 51s 14d, one month 51s 4%%4d, and three month |e) 2 ! 
51s 10%4d, net reductions on the week of 2!4d, 2%d, and | || brow 
respectively. Notwithstanding the tendency indicated, there | || adva 
has been no noticeable “ short” selling; operators on that si | coo 
are somewhat chary of committing themselves, recognising tha || temb 
while public expectations are not being promptly realised, the Hi Devs 
feeling abroad is still not unhopeful, and would speedily fod NM ma 
expression on the slightest sign of healthy expansion in legit). I: ays 
mate business, or even another recovery in speculative markets j} 0.1 
and centres generally. In informed quarters the opinion is held t — 
that if the price for Cleveland just keeps steady, and the lates HM) 

cabled advices from the States as to the growth of the iron and jf I 

steel trades there are confirmed, early purchases on behalf of [ 


firms on the other side of the Atlantic will of a certainty be] 
effected. As yet no transactions have gone through, though | 





.“ | 


negotiations pointing that way are proceeding. For Canada |— 
several respectable lots have been sold in the last few days, and ) 


| 

| 
vai See Ts 
the demand is not satisfied. Fair sales of Cleveland have al» JM) piorids 

been made to the Continent, but requirements on that account Sal 
are nothing to boast of. In Scotch pig-iron there has been com- JM) Americ 
paratively little done this week. Some brands, all the sane, | — 
have been advanced in price by 1s. a ton, and producers art} | eure 
well booked for their outputs for months to come. Delivenes } anne 


latter 62s 6d a ton is now asked. On the other hand, from mos 


of both ordinary irons and of hematite are heavy, and for the} | Maceio 
| 

of the finishing departments it is reported that the actual com = 
‘ 
| 


ditions are unsatisfactory. Despite the large contracts tr 


material that have been made, the complaint is general that | Sayrne, 
specifications are scarce, in some cases more So, It Is said, tha: oun 
was experienced a couple of months back, and a big Jot of i Pernvia, 
rolling plant is idle. The suggestion is advanced that con Ditto | 
sumers of steel and manufactured iron are delaying work $9 oi 
that the upward trend of values may be checked ; but it rate oa 
appears that the volume of bookings which have been engage | Ee 
in by real consumers and by merchants have been malty MM) Surat—) 


speculative, in anticipation of wants that have not so far taket | Sensis 






form, and may not materialise for a time to come. f ths | Bhown 
should prove to be the case, keen disappointment will result, M. Gin 
and the next state will probably be worse than the last. = a 
most active branches, those in which a genuine departure © M. Gif 
the better has set in, are those into which the COT a «as 
light steel—sheets and plates—enters. <A very widespreac © . Gir 
mand is in force for black and galvanised sheets for en ae M. Gin 
India, Japan, China, and Canada, and in a lessened — Bagalk 
to Australia. It has to be noted, however, that, while conciil™ Bagg a 
in manufactured steel and iron connections are far 7 Beau. 
what was looked for, producers are standing out for advale eine 


on late quotations of from ss to 7s 6d a ton, but they are prt 
sensibly more for their raw material. Late this alernoe 
transpired that a steamer had been chartered to ae Hoi wt 
crop ends steel from the Tees and the Tyne to Phila ie ad 
New York, and it was also rumoured that a cargo of Middleso 


hematite had been sold for early shipment to the States. 


Aart 
The Newcastle coal market has taken a downward turn ¢ 


7 ° = afi fart Im 
the week, though gas coals and some other — a tent si 
firm, Forward business continues to engage — a a Rnerte 


and merchants are trying to ascertain at what | od; sal » 
buy next year. Quotations:—Best steams, 105 ng, 


5s 6d; best Northumberland unscreened, 95 Od ; gas 4 to 1 Bock 
ham, 11s; coking coals, 1os; coking smaiis, 9° % ‘tio # The 
bunkers, 1os 134d; best foundry coke, 17s. The Pt oobi tars 
South Wales is disturbed by fears of renewed wage tot tea for 
over the question of the afternoon shifts. In some cases” bales, 


but prices for © 


prices are in consequence rather harder, rorge, very Mt 


ment this month are unaffected. Steam coal: }- ree) oti 
17s gd; to 18s; best seconds, 16s to 175; | a ie 14s 1 ae 
15s 3d to 15s gd; drys, 148 to 178; best was os 64 1 rt oe 
15s; seconds, 135 to 13s 6d; best washed pent, econ stves 
seconds, 11s to 128; smalls, best, 8s 6d to 9S; 6d. part rh 
6s gd to 7s gd; smalls, inferior sorts, 6s 3d _ sseholds, me 
fuel: Best, 15s to 15s 6d. Bituminous coal - sorts, SII been 
163 6d to 178 6d; households, seconds and . pe aa. 
148 6d to 15s 6d; No. 3 Rhondda, large, 175 3 ; i 
| 
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THE COTTON TRADE. 
LIVERPOOL, September 10. 


| we have again had active markets this week, with a big de- 
i) mand for cotton on the spot. Estimated sales, 88,000 bales, of 
which -o,920 bales are American, 3,000 bales Egyptian, 12,420 
) 80 bales West Indian, 230 bales African, 
Of these, 3,300 bales are for export and 
Imports, 19,300 


| pales Peruvian, «c., 
«so bales East Indian. 
speculation and 84,700 bales for the trade. S 
bales, including 310 bales American, 7,152 bales Egyptian, 
10,183 bales Peruvian, &c., 130 bales West Indian, 827 bales 
African, 608 bales East Indian. In Sea Island there has been a 
moderate inquiry at steady rates. A good business has been 
done in Peruvian Sea Island, quotations of which are advanced 
v In American, a good business continues to be done, but 
muotations of middling and below are reduced 5 points, good 
| wniddling and fully good middling 7 points, and middling fair 
| 9 points. Middling quoted 6.88 nominal. Peruvian rough sorts 

have been neglected. A good business has been done in 
| moderately rough, and quotations are advanced 10 points. A 
| large business 1s reported in smooth, and quotations are re- 
| duc African: The market is quiet. Quotations of 
In Brazilian, business continues re- 
In East Indian a 


| duced § points. é 

| West are reduced § points. 
\| stricted, and quotations are reduced § points, 

| moderate business has been done. Quotations are advanced 7x. 
| In Egyptian a good business has been done. Quotations of 
‘| brown are advanced % to 4% ; upper, %. Joanovich and Abbassi 
| advanced %. Fully good fair brown quoted 95d. Futures are 
ll 6 to 934 points lower, and close steady. September, 6.62; Sep- 
| tember-October, 6.53; October-November, 6.5114; November- 
| December, 6.5124; December-January, 6.5114; January-Feb- 
|| ruary, 6.5249 ; February-March, 6.53; March-April, 6.53; April- 
|| May, 6.5342; May-June, 6.53%; June-July, 6.53% ; July-August, 
| 6.4124. Egyptian futures are 1 to 3 points lower. 
- CURRENT PRIOES.—THURSDAY. 








i | | .| .| | ¢ | Same Pericd Same Period 
; | ais 5 908. 1907. 
| Descriptions. ae | es | bla 
i “ . . - 2 Cd ° 
B/3'3.2,8/8 383 813 83 8 
| 0 4'0 aA Bie AORR FM E 
| American, aid a d\|a@ia d/aaadia 
| Sen Tsland........ perib «|... 13 14h 48)... 16h. | we | 168 
| Plorida ditto............ | oo (00 | oe IBMD! oc | 23 }] 28! 2. | oe | 2B 1 oe | 
i OrdGOLMMidGMMF GOLMGM GOLMGM 
|| American ........ eee 6 04 6°39 665 6°83 701 737 4°64 524 5°68 442 5°02 546 
| Brazilian, Mid|MF Fr. G F Gd Fne MF Fr. Gd. MF Fr.' Gd 
|| Pernambuco, £C.....060- +» 643696 732 2 «. 498563 .. 478.543 ., 
Cones eeveces oe] oc (6°43 696. 7°27; oe | oe | 498,563 .. | 478.543; .. 
Paraiba eo 8°93 6°96 727; oc | oe | 498 563 .. | 478 543 .. 
| Rio Grande ee “* ee ** ee * 463 £28 oe 463 5°28 ee 
SUED ‘socccccesesccses ee 643 696 7°27 .. | oe 493563 .. 478 5°43) ., 
| Mevsobam epecsececeoe oe | 632 6°85 7°16; .. | oe | 463528 .. | 4€3 5'28' .. 
| Egyptian, | 
j eeescecccce coccees| oo | oe | SHR Sh 10 109 | .. | 6H SB | .. | GH! 8 
SE Letnittseence cove ee | oe 8b BR OR Oy oe | GH 7H we | Gee 7 
MS sect ca ae! ce Loe 't. oa. ee 4h 66.) dort ae oie e 
I a, West Indies, &o. es 
IE cnbescl ve | ce! ool pn sell cach oe cel dee og) eet 
Peruvian—Rough ....... +. | +» | .. 7°70 8351085 .. | .. 880 ..|'. (880 
Ditto Mod. Rough ..... «- | +» 625 70C 743... .. 625785 .. 625 7°85 
Ditto Smooth ......... «» 663 703 7°23 7.33 7°53 5°25 565 610 525 565 610 
Ditto Sea Island...... .. | «+ 8 83 9% 10 ee a 9 «| MIG 
African ...... aii osiaiaae se ae 627k .. 450550 .. 450 5°50 
East Indian, GFr rar Gd. F G Fne8’fn ror Gd. Fne rer Gd. Fne 
| Funt—Hiee. G’nd Sarton a6 4 bet oe Bpee i ce | oe | See) oe | | Say 
| » » Broach .. 5St# 549 63, 62> .. 4 444A 5 | 4 44R OS 
| Sawginned Dharwar .. 5Ag 5a ett ry ye ae ate .. | 4 a 2 
Shewns Me i iccadan 5a | 5t) 5p 5B we 4th Sey 4H 4 See ata 
» Gin Shownuggar 5k 5t Sh 5h oR) ww te 4 4k a 4a 4g 
Oomrawuttee, mas e+ Sth See 5m bts 5th we 645 44 Pe 434 ats 
W 0.2...) 2. | 2. Spy Ss Sie oe | .. | Gym 4th). | Aye 4 
M. Gin’ Comra, He, 3 Sify Sty Sey Ste et oe | 4g ay 4s 4y5 age af 
fe. ” oO. ee ** 5 Sys Sys oe e* 4 4 4 4 4 
| M. Gin'd Khbandeish .. 5 5, 54 54 2. 43h an, 4t4 4¥h 45 4t4 
| ee as teeeeee coe ec | es ee ** ee | ee ** ** . “* a7 * 
Oomptah ..) 59 |e | Sie cc | co | oe || oo | Meh! oe |! | Seyi ee 
Bagalhote Sedendeed woh wat ew) Bile tcl aah nee ewe + oe || oe a +: 
Fei wea cans. 4th). | 498 Sty SA. || oo 3g 38... | 3H 
ine Gin’d Boinde| ..|..|. | Sth Sth SAR! ..1.. 301.) +213 
iieeessaicsoesens 444 448 448 See Sek 5 Sey Sym SH Sy 3y5 3 
ine Ginned Bengal’ .. | .. 5ey Sh Sym a ae 7. 15. | sit 
me~Tinnivelly ....;52 | 54 6 | .. | oe) oe 148) .. | 4B Ee . 
ne wanes Sei. | SB .. | oe | we fo. | Gab! ce |] on | Gib! oe 
Sa Pe] eed ec fc Le 
Imports, Exports, Consumption, &c. 
September 3 
Inc. or 
1909. 1908. Dec. 
Imports Week ending Sept. 3 14,755 — enue — 
° rom Sept.1.. 4 sien va 
Exports nom ending Sept. 3 ‘oe? seve — oa 
” s rom Sept. 1.. Pe ee aun t. 
Crarumption Week ending Sept.3 53,804 vin, ett, «808 
tock From Sept. i........ 55,804 .... 39,904 .... + 13,900 
The im on wWndccuuébeceas’ 835,960 «see 370989 .... + 464,980 
tarss _— “7 the week ending September 3rd amounted to 
wa for * ana aa the quantity of American cotton reported at 
es, agains: ritain (including cable advices to date) is 6,000 


34,000 bales at the corresponding period last year. 
epiaiiamidindinsiniitcatcede ee 
Our Market ANCHESTER, September 9. 


Thor - a . . 
enees of hich.e ws the past week has been under the influ- 


Advance. in i prices in yarn and cloth as a result of the recent 
atrange in al) ran material, Business has been difficult to 
Ut Mere in... 2 2ttets, but the hardening tendency has brought 
Deen atranged io in certain directions some fair sales have 


moderate ext ‘sce goods for Calcutta have again moved off 
“ extent, and manufacturers of fine cloths are now 











525 


well sold. A few more offers for China have been mentioned, 
but that market, on the whole, has not given much support. 
Various sorting-up lots have changed hands for the smaller 
markets. Producers of heavily sized goods have met with fair 
sales. American spinners have demanded more money, and 
although no free buying has transpired for home use the turn- 
over reaches moderate dimensions. An increasing inquiry has 
come through in export kinds, a larger turnover having tran- 
spired for India and the Continent. Eevptian spinnings have 
moved off more freely, and producers of fine numbers made 
from Sea Island cotton have longer order lists than for many 
months back. ; ; 
Yesterday (Friday) raw American cotton in Liverpool showed 
great weakness, spot middling being reduced 12 points, making 
the quotation 6.83d. The feeling seems to be against the trust- 
worthiness of the Washington Bureau statement issued a few 
days ago. The Manchester market has fallen back in tone since 
Wednesday last, buyers being now disposed to hold aloof. 


_(1.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1909. 





SE 


Priee, ———— ——- ——- —— —-—_ — 
iSept. Price, Price, Price, Price, Price, 


9, Sept. tAug. t Aug. fAug. ¢ Aug. 





1909. 2. 25. 19. 12. 5. 
sd sdsasedsd@sda°ad 
Raw Ootton—MiddlingAmerican.perib 695 683 678 669 666 664 
— Good fair brown Egypt.perib C 98 094 0 9809 O 2 09 
Yarns 52's twist..................-perlb 0 9 0 8 O 8 0 af 0 83 0 z 
— 40's weft ..........+00.--.perib 0 8%] 0 83 0 8 O 8 0 8 0 84 
— 60's twist (Egyptian) O 14g 0 144 0148 014 O13 O 135 


pe 
oneenn per Ib 
32-in, Printers 116 yds, 16 by 16,32’s and 
GIB. cc ccccs coccsccccccccccescccccsn ts HI§ QUE 435 3115 3 15 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
40's .....00- evegccoocesscosgccoocceen A TOM 6IM GM 3'M 3M S 
38-ir. ditto, 38 yde, 18 by 16,10 ibs...... 8 4 8 3 8 258 lh 8 168 1 
39-'n, ditto, 374 yds, 16 by 15,84 be ... 75 7 4 7 Se 7 247 2 7 


__(II.) Compared with ‘Previous Years." 











Price, Corresponding Dates in 
+Sept. ——_—_—— 
9, 
1909. 1908. 1907. 1906. 1905. 1904, 
s@e@G@is@d@is a sdis@ 
Raw Cotton—Middling American, Ib 695 548 719 551 553 688 
7 Good fairbrownEgyptn.perib 9 95 0740194 0 9 O7% O T 
Yarns —32’s twist .....e.ssse00e-.porib 0 9 O74 0106 O8+8 O 8% 09K 
— Fa welt .....cccrccccess Ib 0 83 0 750 10+? 0 O 8; 0 9 
— 60's twist (Bgyptian) seed Ib O 148 0 12 01928 O16 O 14% O 12g 
32 in. Printers, 116 yds, 16 by 16, 32’s and 
Miinndecseunadsacdcecuscuneaans 15 4414 17 2 1510 16 O 14104 


50’s ee ieee 3 

in. shirtings,76 yds, 19 by 19, 32’s and 
ee errata Tis 7hAS 2 
1 


40's .... esse 16 2 1411 15 0 14 3 
38-in, ditto, 38 yds, 18 by 16,:0lbs...... 8 4 7 810 89 8171 
39-in, ditto, 374 yds, 16 by 15,8jibs .... 7 5 6 710 7071 61lg 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


—_———— 
THE WOOL TRADE. 


Our Bradford correspondent writes :—The wool market has 
been steady, but by no means inactive all the week. Business is 
altogether upon a retail scale as regards individual transactions, 
and yet there are so many transactions that quite a week’s re- 
quirements have been sold. Almost every class of wool and 
tops has been in demand—forties alone excepted. But as there 
have been dealings in 36’s the 4o’s are sure to get their turn. 
Indeed, prices are already nominally a farthing dearer. 
Merinos are very strong, and have been done at 2s. 3}d. for a 
fair 60’s top. This compares with 13d for 40's, a margin of over 
14d. As for years this margin has probably not averaged more 
than from rod to 11d, the position of the low-priced article 
seems very sound. English wools are exceedingly firm, but at 
Bristol Fair yesterday buyers were not prepared to pay the 
extreme prices which were asked for a good many lots. The wool 
in sight is believed to be ample to see the trade through until 
the new wool comes. The testing time will be from the end of 
November until February. 





Our New York correspondent telegraphs :—The wool market 
is active, the feature being the sale of 1,000,000 lbs. of New 
Mexican in original bags. 

WEST RIDING TRADE. 

Our Leeds correspondent writes :—Trade conditions through- 
out the West Riding still manifest many features of prosperity, 
and there continues to be done a real good business. At the same 
time, there is not that ‘“‘ bounce ’”* among manufacturers which 
is seen on the Bradford Exchange, and sales are not made with 
the freedom one might reasonably expect in view of the upward 
course of prices. The fact is very remarkable that such com- 
modities as noils and wastes are sensibly cheaper than they were 
two years ago, and they have not advanced in the same propor- 
tion as wool and tops. Mills are generally very busy, and there 
are several running day and night even in the woollen trade. 
While in Bradford on Thursday we heard of a Government in- 
quiry being made for a big yardage of fabric, but what the 
cloth is like we are not to-day in a position to say. Considerable 
repeat orders for winter goods are still coming to hand, while 
makers are very busy getting ready to deliver their next spring 
fabrics. There is a general feeling among all classes that we 
are in for a spell of good trade, and many users of raw 
materials have anticipated their future needs by buying large 
weights of yarns in particular, evidently being of the opinion 
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that they will do no better by remaining out of the market. | 
Makers of union goods do not like the appearance of the cotton 
market, and lately some fair purchases have been made of cotton 
yarns for future delivery. Taking things altogether conditions | 
are healthy, and the outlook for the coming winter is good. | 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The so-called experts in the leading Australian papers are 
recommending growers to realise their clips in one or other of 
the various colonial selling centres as soon as possible after 
shearing. I find the following in the Australasian tor July 31st: 

‘The policy of selling at the first opportunity, after the clip 
is available, becomes more popular each year.” The same 
writer continues as follows :—‘ There is little doubt that on the 
average the grower who meets the first market does quite as 
well as the one who holds over.’ 

If the advice of Australian experts ever varied, it would be 
more valuable, but whatever the state of the market happens 
to be, whether wool is very cheap or very dear, they always 
advise growers to sell early, and, above all, to sell in their 
own markets rather than ship to London for realisation. By 
following this advice last season Australian growers lost many 
millions sterling. By following it this year, they will probably 
gain a very large sum, which, of course, importers will lose. 
The present 9 is the exact antithesis of that which 
obtained a year ag All classes of wool and tops were then 
very cheap, and aes could not go wrong, and, as a conse- 
quence, importers had a most prosperous year. The outlook 
to-day is very much like what it was at the same date two years 
ago. Then, as now, it was thought the trade outlook was good, 
and consumption of the raw material was exceedingly heavy, 
but wool was dear, and, therefore, dangerous. Speculation ran 
wild, and spec ulators lost what is called at Bradford ‘‘a lane 
full of money.”’ It looks as if operators in the colonial markets 
were about to repeat the disastrous mistake they made during 
the wool year 1907-8. Wool is again very dear, and, therefore, 
very dangerous. Past experience has proved that wool never 
remains very dear for any great length of time. Two years ago 
the bubble of high prices was pricked by the financial crisis 
in the United States, and values fell from 30 to 40 per cent. in 
a few months. What will bring about the change this year it 
is difficult to predict; but prudent tradesmen know that when 
prices are high, the safe course to pursue is to go strictly from 
hand to mouth until the change comes. The enormous increase 
in supplies will, in my opinion, be quite enough to bring about 
a considerable fall in values before the coming Australian 
New Zealand, South African, and South American clips can 
be turned into cash. My estimate of a clip of 2,000,000 bales 
from Australia is now generally accepted as likely to prove 
near the mark, and this means an increase of about 200,000 
bales on even the record exports of last year, whilst proportional 
increases will certainly take place in the exports from New 
Zealand, South Africa, and South America. The trade has not 
long to wait before learning what prices will open at in the 
colonial markets for selling will commence at Adelaide a week 
next Thursday. On the previous Tuesday the 5th series of 
London auctions will commence in Coleman street, and as it 
is generally thought that prices will be from 5 to 10 per cent. 
higher than at the close of the July sales, this news will be 
cabled out to Adelaide and will tend to increase the dangers 
of a situation already very dangerous. In my opinion, the 
spinner or manufacturer who refuses to buy in the colonial 
markets this vear will act wisely, for wool cannot, under the 
most favourable circumstances, go much, if any, higher, whilst 
the least check in the demand, especially from the U.S.A., 
must result in a more or less serious decline. During the 
wool year, which commenced on July rst last, Messrs 
Dalgety have just published their usual monthly cablegram 
giving the exports from Australia and New Zealand. “The 
export of wool from July 1, 1909, to 31st ult. was :—Australia, 
78,000 bales, in 1908 84,000, decrease 6,000; New Zealand 


21,000 bales, in 1908 28,o00 bales, decrease 7,000; total, gq,000 


bales, against 112,000 in 1908, decrease 13,000 bales.” It will 
be seen wes so > Gar this year the shipments have declined both 
from the Comm 1onwealth and the Dominion. This is because 


so much an wi eal was shipped in July, roo8. But when once 
the season fairly opens this state of things will soon be reversed, 
and monthly increases will be the order of the day. 








THE SILK INDUSTRY. 


It seems as if the usual holiday season had been retarded this 
year, write Messrs Chabriéres, Morel, et Cie. in their monthly 
circular, dated September 7th, as business remained active all 
through August. European sorts, being in special demand 
for goods in fashion, have been particularly firm, whilst other 
descriptions during that period have maintained their ground. 
Reports from the United States are of a hopeful character: silk 
manufacturers, however, have so far adhered to a conservative 
buving policy, and the spirited trade which was expected for 
August in America has not yet taken place. This state of 
things is partly responsible for the quieter tone which has pre- 
vailed last week on our silk market. To this must be added the 
recent news of a large third crop - in Japan, which has caused 
prices of those sorts to recede by about 3 per cent. On this 
basis, buyers have at once shown more interest, the more so as 
the third crop scarcely represents one-fourth of Japan’s yearly 


production. Austrian consumption for August is returned . 


——— : 
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COFFEE. I 

(FROM OUR CORRESPONDENT.) | 

HAMuvrc, Se 

This market has been active and firm during th 
review, with transactions last Thursday at 55,000 bags. o which 
32,000 were September. An increase in the month’. ‘visible 
supply, according to Messrs Duuring and Zoon 


Aly I 1,403,000 


bags to the record end of August figure of 1,192 


ptember & 


© week under | 


Visible | 


\ i} 
000 Dares ard 
Dags, and 


receipts at Santos of 119,000 and at Sao Paulo of 12 ae 
. : O09 vagy 
on Monday fell flat as market factors. Despite a freight os 
- aac ‘ Tate 
war and a consequent reduction of 10s per ton prices op aa 


terms were advanced, and fair parcels were pla 1ced here at 6d t 


gd over the limits accepted in the previous week. The broken 
week in New York and in Brazil—each having two holiday 
was likewise without influence. The liquidation of the tx. 
tember position is proceeding. So far not a single bag eas wa 
tendered, and speculators desirous to close engageme; ote inone 
month have found bears very willing to buy their a — 
paying even gradually harder prices. Speculative pur. ae 
of distant months have been made on the strength - further | 
cables from well-known Santos houses again reduci ioe 
estimates of the current crop, and stating that the next cr sia 


not promising well. These cables have more than offset pointers | 
of 1,750,000 bags for the September Santes re ceipts, ‘ ae 
bid values show a rise of a $ to 3 pf per 4 kilo at 32 for Se 
tember (against 324 last week); 31 for Dect mber (304); 30 for | 
March, May and July (30). The week’s registered ae sales 
amount to 150,000 bags. The spot market ha is been fair]; hoe 
but it is claimed that so far the arrivals of new crops are n» || 
answering expectations, that the bean is too small. k Roaster 
prefer old crop samples, and are quite ready t pay high on 
miums for such parcels. ; -" 











SUGAR. | 
(FROM OUR CORRESPONDENT.) 
HAMBURG, September 8. 
The market has been breezy and acti 
vancing prices, and the close firm at about the best prices of |) 
the week, which in futures are from 25 pfennig for Augustt 
40 pfennig for March higher than last reported. This-rise has | 
been accompanied by heavy buying both to cover and for|| 
speculative German and foreign account. The demand hasbeen) 
stimulated mainly by the comparatively slow progress made by 
the growing beets, which continue behind last year’s records. | 
While it is admitted that the season will largely depend upoa 
climatic conditions during the current and next month, it is 
held practically impossible to recover the present defici 
weight and size, while last year’s extraordinary sugar ya 
of beet cannot possibly be realised. The statisticians are there- 
fore trimming their early estimates of beet sugar, and anticipat 
that reductions in such compilations will become ne essary ti} 
from 500,000 to 600,000 tons for all Eur pe. The situation 1 
especially unfavourable in Austria, and speculative P rg | 
here for Austrian account have been quite a feature th 
It was reported that on the rst inst. the forward sales 
crop raws by producers amounted tc 
250,000 tons at the same time last year. Exports of suga 
Germany reached during August 60,676 tons : in 
tons last year. The visible supply is now 1,501,00 
against 1,763,c00 tons last year, and compared with 
preceding years the deficiency is even greater. The tr: 
figures on October shipments to America, but even withou 
contingency the position appears to be strong and 
tible to further advances. The local ar gi 0 during ‘the ong 
ended 4th inst. were 5,740 tons, and the shipments 11,560 WH) 
making a decrease in the stock of 5,520 toms to 57.5 
against 38,510 tons at the same time last year. | 
prices, in marks per 50 kilos:—September, 11.5272 
11.5714); October, 10.80 (10.45); December, 10.70 (10.37) 
March, 10.92% (10.52%); May, 11.02'2 (10.57/2); Augis| 
11.17% (10.82%). During the past year 55 German OT ah 
companies, with a capital of 42,750,000, | aid averag uf 
of 6.7 per cent., against 5.8 per cent. in the pl 
One elie paid 60 per cent., against 10 per cent 
another so per cent., against 20 per cent., Xc. 


uureet Ale oad. il 
e, with rapidly ad: |] 
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350,000 tons 











FOREIGN AND COLONIAL PRODUCE MARKEIS | 
For Reports of To-Day's Business and Pubiic Sales see Postserith | 
Mincing lane, Septemoet !° 
SUGAR.—Trade on consumptive account moved rather hae 
this week, the position at the moment being of a nature | 
calculated to induce buyers to operate more freely aati 
actually ready for delivery are reserved fron = t oe 
heavy premium, and as the time fast eae’ be ON el 
will be available, the cautious methods of consumers ers can be cs 
stood. Meanwhile active support is acco ded by specu 


lief hat * 10 | 
while covering orders were again numerous in the be 


7 di ions be 
yield will be affected to some extent by weather ei ghet jeve 
too cold, resulting in prices reaching a furt ee tons, ‘8 

aS 3°) ; 
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com 
against 44 


121,690 at corr 
amounts to 1,37 
same time last year. 

Home 


REFINED.—Market firm, anda 


No. 1 cubes sold at 20s; No. 2, 193 rad. 
yellow quoted 138 to I4s 3d; whites, 


granulated, 
No. 2,178 3 
yellow crysta 
*ForeiGN ReFinep firm, 
prompt, 153 94 ; 
December, 148 53d 


ae: 28 Pn 
i614; $.2.G., 148 44d; P.G-R., 


16s, f.0.b. terms. | 
Paris. French crystals nomina 


16s gd. 


sellers tended toe check business. 


and May-August, 12s 104d, f.o.b. 


l. 


— 
THE ECONOMIST. 
Cre te ema aes rah ana 


with 33,100 at same time last year; exports 48,400, | 

800; and stock 124,700 tons, 
ae ption for last month, 134,700 tons, against 

*ited Kingdom consumption . 700 tons, ag 

ee esponding period last year. Total visible supply 

74,000 tons, as compared with 1,565,000 tons at 


2 
“eo 


Beet active and higher, but rather irregular at times. 
ber sold, 118 9d to rs rogd and 11s gjd; October, 103 7}d to 


193 10d; November-December, 10s 6d to 1os 9d, tos 8}d, and 
sos qd; January-March, tos Sid to ros 11d; May, tos 9#d to 


(1s dand 11s ofd, f o.b. 


Cang-Grown.—At public sale, a slow demand existed, but 
1,684 bags crystallised Demerara and 1,696 
1,070 bags Surinam partly sold, mid to 

240 bags Surinam syrups, fine yellow, 


values ruled steady. 
bags St Lucia bought in. 

good yellow, 158 to 15s 6d. 
138 gd to 14s 


327 bags St Lucia ditto, few sold, 13s. 
Trinidad crystallised sold, 15s 3d. 


against 182,200 in 1908. 


fair trade passed. Tate’s 

Of pieces, mid to good 
14s 9d to 1589d; fine 
18s; standard ditto, 17s 74d ; No. 1 crushed, 17s 6d; 
d: Lyle’s No. 1 granulated, 18s 3d; No. 
ls range from 16s to 16s 44d as to make. 
but market rather nominal. 
S. and T., ditto, 15s 74d; Meyer’s, November- 
- R.A.V., ditto; 148 6d; A.S.P., September, 
ditto, 15s 3d; C.Z.R., November-December, 
14s 6d; and Say’s, prompt, 
Lebaudy’s granulated, prompt, 14s 1ogd, f.o.b., | 
: Russian ditto, on spect, sold 
German granulated further hardened, but the reserve of 
Ready parcels sold 13s rod to | 
14s; September, firsts, 138 9}d; Oct yber, 12s 74d to r2s gd ; 
November-December, 12s 44d to 12s 6d; January-March, r2s 6d ; 


17s 3d; 


W.S.R., 


Septem- 


Privately, 


imports and deliveries of raw sugar into London since January Ist 
to the 4th inst., with stock at latter date :— 


1909. 
Tons. 


| Imported ....eseeeee0 142,990 


Detvered .cccccccccce Ladpaee 


H Stock .ssccccsecceceee 30,800 
| Stock U.K. ...e.ee05- 69,850 
Cane, jaggery, percwt, 8/9 
Javaafloat ......e000. 2/14 
Beet, 88%, f.0.b. ...... 11/9 










RUM steady, but quiet. 
GLUCOSE.—English liquid quo! 
iember-October delivery, 12s 44d. 


1908. 

Tons. 

«. 128,820 

.. 120,810 

29,140 

64,810 
8.6 
10/9 
9/74 


ed r2s 44d ; 


1907. 

Tons. 
-» 135,620 
ee 125,830 
27,200 
61,060 
8/0 
11/9 
10/14 


1906. 


Tons. | and i.; January-March delive 
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| realised satisfactory prices. Medium descriptions of leaf, how- 
| ever, often tended in buyers’ favour, and brokens, from 1s to rs 4d, 
| did not attract as much attention as last week, and in conse- 
| quence ruled somewhat easier. Pekoe, common to good, 
| changed hands at 7d to rgd; very fine, 2s 34d; broken 
pekoe, common to good, 74d to rs gid; fine, rs 54d; broken 
} Orange pekoe, good to fine, rs to 1s 49d; orange, 63d to 1s ojd ; 
| fine, 1s 14d to 1s 3}d; and pekoe souchong, 6d to ojd per Ib. 
Ceylon auctions amounted to 22,605 packages, which elicited good 
| competition at full to dearer prices; common, in many cases, 
| marked an advanced 4d, while orange pekoes were generally 4d to 
#d up, fine descriptions, however, being supported with difficulty 
in some cases. Pekoe, common to fair, sold 64d to 1o§d; broken 
| ditto, 7}d to rojd; broken orange, 79d to 1s 14d ; common to fine, 
orange pekoe, common to good, 7d to 114d; pekoe souchong, 64d 
to 84d per lb. Java sales totalled 1,900 packages, and a good de- 
mand prevailed, at firmer rates. Pekoe sold, 6}d to 74d; broken 
| pekoe, 64d to 84d; orange pekoe, 734 to od; broken orange, 7d to 

113d; pekoe souchong, 54d to 6§d; and flowery orange pekoe, 
1s 49d per Ib. 

TAPIOCA —In auction, 764 bags flake, 522 bags medium pearl, 
297 bags seed pearl, 128 bags siftings, and 60 bags flour offered, 
and all bought in. 

SAGO.—130 bags small catalogued and retired. 

ARROWROOT.— 227 barrels St Vincent were auctioned and failed 
to sell. 

BLACK PEPPER —Market remains steady on spot but quiet. 
Forward dearer Singapore, fair, spot, 34d; October-December, 
3i4@4; January-March, 33d, c.f. and i., delivered weights. No 
supplies catalogued. 

WHITE PEPPER dearer forward. 
October-December shipment, 54d; 
and i., delivered weights. 


Singapore, fair spot, 54d. 
January-March, 5;3d, c.f. 
5 bags Ceylon sold, 54d. 

PIMENTO.—166 bags offered, and tew sold, 23d. 
| ings retired. 
} 





40 bags sift- 


CINNAMON.—Without reserve. 


25 bales sold, gd to 94d. 
CLOVES firmer. Zanzibar, 


gp Sige shipment, 44d, c.f. 
vy, 43d. At public sale, 40 boxes 


e+ 150,820 | Ceylon and 6 packages Penang retired. 


e+ 135,260 | 
31,160 | 
75,300 


and American, Sep- 


COFFEE.—Moderate supplies offered in auction went quietly. 
fine bold 
colory, 62s Gd tc 63s; medium, 53s to 53s 6d; peaberry, 64s to 67s. 
sta Rica, damaged, dull greyish, 53s 6d. Salvador: common 


olombian, bold pale and greyish, 55s. 


greenish, 463; low middling, 40s 


Guatemala : 


Nyassaland : new crop, fair to 


|s00d bold greenish, 54s to 57s 6d; medium, 49s to 50s 6d; peas, 


| 388. Jamaica, good bold brownish, 52s. 


| 40s 6d to 41s 6d. 


San Paulo, quay terms, 
Santos, quay terms, small to medium, 4os to 


/4136d. Washed Dumont, small to bold, 43s 6d to 50s 6d. The 
| market for {uture delivery remained steady, but at the same time 


Slow, Santos, September, 
| March, 28s gd to 28s 104d. 


| Imports and deliveries of coffee into London since January rst to | 


‘ae 4th inst., with stock at latter date :— 


909. 1908, 1907, 

Tons. Tons. Tons. 

Imported soccceseee 24,960 .. 27,560 .. 41,170 

Delivered (home use) 10520 .. 10810 .. 10,890 

Export....ssssee26 16,950 .. 12990 .. 16,330 

TEE ccccccccccce 24,560 «. 29,980 .. 28,140 
Santos Corres. 


sold, 30s 6d; December, 30s; and | 


ne London Produce Clearing House, Limited, supply the 
‘lowing quotations for average Santos good coffee :— 


Sept. €. 


lw» 1 








Sept. 7. 





10 30) 2 30\10 30 





Sept. 





8. 


Sept. 9. 


Sept. 10. 


——— LL Se 


2 3010 302 30 10 302 30 10 X| 230 





aieiiae 4m. Pm. &M. P.M. a.m.) p.m. @M. P.M, @.O. | P.M. aM. | Pwr. 
. sdisdisdisd| sc sdiea a als a a | a 
Se om a i ‘ : 8 8 8 . 
Dave inet + |30 6 30 6 30 7430 6 |30 74.30 6 [30 74.309 30 7430 7430 74.30 74 
March 1910) 33/02) 22204 50 © |30 0 |30 3 30 0 |30 3 303 303 30 14.303 [303 
May 28 74/28 9 2810} )/ 2810428104 28 9 |28104 2810} 28104 28104 28 9 |2810 
Spree 28 m8 9 2810, |28104 |28104'28 9 28 9 e104 


Contracts for 25 
C0COA.—Auct 
f Grenada tend 

en alteration, 

-/$to 588. 770 bags 

oags Grenada ; "y 

2 . Lucia: good to fine, 538 

o° JaMaica : reddish 

Rood red, 51s to 52s éd 

232 bags Guayaquil, 

bags olombian, and 

; Cocoa Burter,— 

“ass George Payne’ 
"an Houten’s averag 

LS 4—Indian Sales 

valet eoetally good demand 


° ied, Common 
feature, Si 


s withdrawn 


elling at 


ed in favour of buyers. 


ed 61.95¢, agai 
this week com 


[28lcs 28104 28109 281 


3d to r1gd. 
At public sale in Amsterdam, | but at the lower prices a good business has been done, and closes 
nst 63.25¢ last month. | firm. December, 74s, buyers; March, 76s to 763 6d and buyers ; 
prised 32,790 packages, which 
; Some irregularity, however, pre- 
and lower medium kinds were again a strong 
firm to rather dearer rates. 


1500 bags Santos coffee registered during the week. 
tons proceeded quietly. Good to fine descriptions 
Otherwise there was no 
ol4 bags Ceylon partly sold, fair bold red, 
Trinidad, mid to good, 55s 6d to 57s. 1,257 
good to fine, 53s to 54s 6d; palish, 508 to 52s. 230 
to 548 6d; fair, 51s 6d to 52s. 269 
52S; common pale, 47s. 242 bags Honduras, 
15 bags Dominica, 178 bags Demerara, 
150 bags Puerto Cabello, 56 bags Sanchez, 74 
50 bags Tumaco retired. 

250 cases Cadbury's sold, 11 


| qualities. 
| good ditto, 71s to 763; gocd bronze, 68s to 69s. Of buttcns, firsts 


CHILLIES —20 bags Japan retired. 

NUTMEGS.—30 packages Eastern nutmegs and ro cases ditto 
| mace retired. No West Indian offered. 219 cases dessicated 
| cocoanut mostly sold, 293 9d to 30s 9d. 
| GINGER.—<At public sale 403 packages Jamaica partly sold, 
medium bright, 52s; small, 50s; ordinary, 46; 6d. No Cochin 
| Offered. g barrels green retired. 
| RICE.—The market is more or less nominal as far as old crop is 
| concerned. New is in request, and business was reported to have 
been done at 7s 14d, basis Rangoon, 2,000 tons S.Q. ; old crop sold 
to Hamburg at 8s rogd, c.f. and i. 

JUTE.— Market rather unsettled during the week, and not much 
actual trade resulted with spinners. Native first marks, Septem- 
ber-October, sold {14 12s 6dto £14 10s, and then /15 2s 6d, with 
actuals at {15 5s, and October-November groups /15 73 6d, 
c. f. and i. 

Messrs W. F. Soutar and Co.'s monthly circular, dated Dunede, 
September oth, says:—The market has been sensitive and un- 
settled, and speculation is now centred in the Government final 
forecast, which is expected on 2oth inst. When the acreage fore- 
cast was issued two months ago it was expected the yield would be 
go per cent. per acre, but some doubts are now expressed as to 
this, and the improved conditions of trade generally will 
undoubtedly increase consumption figures. Prices since our issue 
a month ago have risen £1 ros per ton, and considerable business 
has been done. Spot—Large sales have been made, and stocks in 
warehouses have been materially reduced. Values of spot jute are 
now on a par with distant. Common qualities are scarcely 
obtainable. Distant—Quality was mmeeeed to be very good, but 
it is reported to be arriving very indifferent, and much of it is wet 
and in poor condition. Fine quality is not plentiful, and is 
advancing in value. Loose jute dealers are reported to have been 
overso!d for August and September. In consequence loose has 
ruled dear, and, though unsatisfactory in condition, has found a 
ready outlet. Rupee price for baled has advanced Rs.32 to 
R.36.4 September, and R36°8 October. Cloth and yarns— Hessians 
have been largely dealt in, and prices have risen trom 1 41-48d to 
2d per yard. Heavy goods have been much in demand, and manu- 
facturers are well foresold. Yarns have been booked ahead toa 
large extent, and cops are now quoted 1s 6d per spindle. Sacking 
wefts and chains have advanced considerably, and rove has also 
been moving against buyers. 

HEMP.—Manila steady, though demand ruled slow. Receipts 
were on a lighter scale. S.S. near, sold, {22 5s; G.S. ditto, 
£20 158; ditto, August-October to October-December, {19 1os ; 
January-March, {19 10s; and F.B. ditto, at 18. New Zealand 
idle and quite nominal. 

SHELLAC.—Spot market quiet, and at the auctions on Tuesday 
last prices gave way to the extent of 2s to 3s regarding orange 
Fine sold, 81s to 853; fine seconds, 77s to 79s; fair to 








| 


realised 72s, and nibs 67s. Futures encountered better support. 


| T.N., December, done 74s to 75s ; and March, 76s to 76s 6d. 
200 | 


Our market had a slight drop, writes Messrs Parsons and Keith, 


May, 77s and buyers. In public sale on Tuesday 808 chests orange 
offered, neariy all fine second and fine, and sold without reserve at 
about 2s to 3s down, and at the close steadier again. 69 chests 


The best liquoring button and ro chests garnet sold at late rates. 


and tippy parcels of Assam were also well competed for, and 
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causing damage to the second cuttings. 


GAMBIER dearer, with business to the Continent at 283 3d for 
September-November, steamer, and October-November, 27s 3d. 

































Macassar much dearer. 












Bombay and Egyptian 

Lingah and mussel steady, * word 

dearer rates for good quality. Green snail firm, als 
DRUGS.—In auction cardamoms ruled 


SE aa ai. el iia ee 
THE ECONOMIST. 


EAST INDIA INDIGO.—Business is quiet, writes Messrs Parsons | realising much more. 
and Keith. Bad news this week confirms our cable reports of bad 
weather, and at many factories there have been serious floods, 


[September 11, 1909, 


Mergui ros to 15s dearer. 
Tahiti met an active demand at irreg 
rates, 
to 10s advance. 
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ular but generally de 
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INDIA-RUBBER.— Prices hardened in the early part of the week, | ee on are mene = 11d ; : Sie. Is 4d to Is 7d; seed, 1 I] ae 
but became somewhat irregular later, with demand rather quieter. | a Poy - “lien A 4, om ert ts er Calicut : bold pale, 25 14 || +5 
Hard fine Para, spot, now quoted 8s 1d; September-October sold, | 54 cea oo ait saue: v6 sce 3 74. Beeswax quiet, || D 
73 rod to 7s 11d ; October-November, 7s 44d to 7s 5d; November- | £6 ae ete ml a f 58S ; oa red and yellow, i| D 
December, 7s 1d to 7s 2d; December-January, 6s 11d; and ball, | 4° 7 ood green, 4d, 44d. Gum benjamin || Bt 
October-November, 48 74d to 4s 73d. ae . a, —— almondy, £5 5s to £5 125 64. Cape | =: 
SHELLS (M.0.P.).—Small supplies were offered in auction this Ser, hast. att ae oe ~— hard bright, 35s to 36s : Algoa |! wh 
week, and a good demand prevailed, prices again hardening. West | GOAT SKINS y rm as Bac oe | 
Australian averaged 5s per cwt advance compared with July sales. .7 0040) ee oe a. -—Public sales opened op || | ae 
Queensland, also New Guinea and Port Darwin, averaged 10s : enced about unchanged for good tan. || April 
advance. Manila and Ceram ros to rss dearer, a fine parcel | (Continued on page 531.) } i 
l} Feb. J 
omen — || April 
i quarte 
| Do 
Commercial Times.—Wieeklp Price Current. De 
; ; : : : i| Ine. D 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. | | + 
i} ; 
ee, || i © 
LONDON, Fatpar. DROGS—10m. sdesd isen, per ten={0on.b—d s £ s | SILK— d sd} 84 i} ij 
WROOT-perib s ds d eeeserevere 21 0 17.0 Bheets 7/100 0/0/0 | Bengal—Surdah, p Ib 10 0 10 3 TAPIOCA— oe) 
ee een tee 199 38 ibe Obina,frtofin 010 110} leew, Birkenhead 7 0 0 0 Cossimbusar ...... 10 0 10 3 | & L. fake, far. ou 01 ‘at 
tiv 2. oS ne pode 0 3 0 7 Nallrods,London.. 0 0 0 0 | Bengal Gonates....10 0 10 3 | Pearl’ per ewt. 12 ¢ a # || | 
scomieemmenian 0 % 0 4 DYE STUFFS, ae.— Rails steel {.0.b. (Chine—Tsatl Supr 0 0 0 0 TAR—Stockhim,yd. noms 5 | 
A—duty id p.ib Galle, Chins cas sveee 60 0 00; pgish Ports see 5 6 6/10/0 Teatles 00 ons ocseeee 9 9 2 6 | Archangel....: 200 .. | | wane 
nidad i apan, cwt.... nom 0 abro f.0. ue Biephant.... ! a 
ia. _ 0 58 C aon Oe eee 2 8 pigironcash 0 0 00/ Ta sam Kahl hing. 8 6 10 G TEA—daty 5d per Ib i| - 10,808,0 
: 0 62 0 , Purmeric, Bengal .. 18 0 19 0 | Oleveland,cash....51 3 0 0 @lne .....0. 6 0 0 0 0 | Vongon—Vommon .. 0 aos || | 1,208.24 
Arenads .... 0 $4 G Madras, finger ......17 0 18 0 |. Hematite,cash.... 00/0 0 0 | Qanton............ 9 0 13 9 edium to good -. 0 7 9 4 || | 6075, 38 
West Africa 0 $1 0 Gambier, block --- wanes es Lead—Eng.,pig p.tor £2/176 13/5/0' Tuesah.......cc0ece 36 3 9 Fine to finest... - 010 18 I] 98,956, 0 
8t Thomé .........- 0 53 : Catch, ord. to fair .. 24 0 28 0 Qui oa “genes 1213/9 12/17/6 aennresied ee ee 2 0 io 0 Bogchong, common. oe 0 || ee 
-- 4 0 74 Cc ver ‘pr. 6 apap . ececes p 22) | 
Gaaraaci 8 6 $3 0 DYEWOODS— 4383 giiint hands onennn- 8716 900 ‘Mtaln-Rawitair Miia 18 9 19 0 GeentedOrangePekcs yen 
- 0 Fustic, Jamaica .... 415 5 5 Spltr., O.B. ....... rganzine- togd 00 00 (, Vanton......... e 0 
COFFEE duty 14d per! OES one TR SE zee ise a4 oo 0 0 Trams, Milan, Sthirds0 0 0 0 Boonted ¢ Opes wii 2 9%!) BB) Ra 
quam lor mids) 9100 2 Lime Wied 810 31 8 spe eats} # amcEEremennberonm, | haem: 215] Mae 
aliatiats 0115 0 uras aoe D- ten per box— mosntttanie neces OE REE 
E ne ord.gd.md50 0 70 0 oa. aiseuiteiaet 4150 500 1.0. 14 0 0 Blaxapore fair Wate 0 54 0 St nant to finest 0 6 09 | tare 
goodtofine.... 72 0 83 0 | Red@anders........ 40/0 4 10 zine Helin, ahest 3 0°25 § Black Singapore .. 9 st 0 3 ndian and Gerla ou 4! 16,56 
Mocha, long berry .. 58 0 65 0 Sapan Siam ........ 610 9 0 Antimony,Regulus . Penang .......... 0 0 0 0 Do usefai. -. 07 0 | 126,200 
Do, short berr?-4- 2 010 ° BLEPHANTS TRETH—ver ews OLLS—Fish g Pimentor..ccsnccsss 0 24 0 2 Broken Fekoss'Gom ¢ ih | MM haces 
Jamon. gd.to fn. ord. %¢ 0 65 0 Soft Sb. &upwarde 0 0 0 0 pop erate pen © 6 Do | cme Fair to good 0 14 010 | pe 
veigsgesegy 10 OZ 0 FLAK—New crop £8 £8 Goal, Palo s.ccccc0 20.0 0 0 | (BGO. cere 0 8 1 4 | FIMO ceveeees -10 18] $54 131 
h Sra coe s ; . ; ples Zi 510 38 10 og nae enass o 6 2 9 OTE - ones sorenes ; i : ; Pebee Gousbeue..”” 14 30) Li 
’ to fine ...... . severe v nish .... ove cceseceoe 500 
Oevtral Amerioaaiga | Berman D--.ssscss-+ 38 0 38.13 arnt wicer $040 $29 Dod cesses 0 § 0 104 | Wax0 
. to low 2 sereceee n rn ME. nesgingeddeals * | | 
Mid to fine........65 0 71 0 FRUIT—NEW— Rape, ref. Eng peaks 27 10 0 0 Onss'a Lignsa ...... 45 0 50 0 —. 0602 ed 
‘oxy descri me 40 0 44 0 Qurrante....duty@s s ds ad aah a, glia, nkd2510 0 0 Oloves—Zansibar.... 0 44 0 i Medium useful” 0 7h 0 ‘a | 6 84, 
era Pas.........- 60 0110 0  Amalias ..percwt 2: 0 22 0 | Cotton seed,Urade .. 2217 0 2 Penang ..... cove 10 1 2h) Fe sefal.... ou YH 6 60,760 
opeieyairaaes $9) Formas ccc: BS omametigiaa'=: 8's 5°) CON a o egg Rina ccs. Ve 1s] TM Bde 
a oa Oia . vons........ 47 0 67 6 | Mimest.......... nn 
id to fine .... 0 68 0 Gulf .... C 24 0! Qochim ............ 3615 0 0 Do small rough.. 37 0 37 6 TIMBER—Timber& i 1 } 
Santee, good avrage. Provincial 6 20 0 | Palm (Lagos)........ 2810 0 0 Do washed...... 40 0 42 0 dene Ls. ine 
ene . ore: -31 0 00 es ; = ; 5 2a mericen <i & . penem ... se ceeeeee oy “es . Memel fir,p. load 35 0 8 ¢ || | wari 
. ral cove Hah... werese PAD woes seeeeee Pitch Pi ber 65 0 130 0 H nOeV) 
Axid, citic....per tb 1 34 2 32 Balsing diy. 7s. perewr— Petrol. Ol, pet Biba 0 Sf 0 6h Jamales’s...-- 5-45 0 68 0 Oanade.s--..--s- 00-00] fm M604 
seeeesesere encia, ord. LO ..se00 74 Mace.......... = yel. pine, 105 0150 0 | 
et . 03 0 Belected,med to gd 30 0 35 0 ; Nutmegs, good to fine 0 64 1 3 . 0 15 0 | || 1,226,372 
ae Bagiish.. 0 194 0 roy Fplectedsmed to oa eo as 0 | OM Comoe, Lined. Eng. «09 9/126 | Smalfto medium.. 0 33 0 5h | @aches oak. raal eS oes 5,80.) 
x oreign ee ° : 2% siasentel lagers. .. _ ; : : of Rie (Wectwra) nom . Caillies—per cwt.... 35 0 4 0 Iticoak . G10 0 | || 596,086) 
‘am, Io per to MOBEP .cccoccesece ) Seed a 8 ¢ 9100 2200 || 
Do ground ........ 615 0 0 Sultenas— Liseced, La Plato, SPIRITS—Rum,p pf.gl.daty 15+ 1d indian teak saasonee 0 gi im ‘ 
Aumonia, card.,plb 0 38 0 38 Gommon.......... 23 9 25 0 spot .... 4 0 00 Jemmaton pet ES, gal. Deale&Sawn& Prepared Wood | || 2156400) 
Aauriate, white.... 28 0 32 0 Medium to good ., 26 0 33 0 Bumpay pr 416 ibs 0090 bd, 30to360.P. 3 8 4 0 Norway, Potrs. atd £7 15 £810 || |) 2341,85¢' | 
Sulphate ........-- 11/00 11/10/0 Fine to choice .... 32 0 40 0 Oaleuthe r410lbe spot 47/8 0/0 Fine marke. agree 46 8 6 Swedish, good .... 1115 2010 | | 1,066,544 
Acyeale, temp, p ten 3 1 $9 10 | Oranges, Valeclosted 0 0 0 0 Asoff, Black b 0 0 0 pemnenag, poeet a ;$ #3 ct, 00 5 ¢ || eet 
wader on ordinary .. . i ard Is : | 5,486,324 
Athos po, <ierem.. 46 % 0 Litbn 28.0 bee. ch 09 90 te ne 0 8 ELvandMaacdas 1 § 0 0 Bacwag .......0- if oes 
eece apies ... PROVISIONS— AVADA .nnccncece Canada, lat pine.. 35 Q 4 -_— i. 
4 ae enone 9 a {To — Leng 2 9 30 Q a : ° 8 0 Brandy,daty 15s id per proof gal. gad - -% 0 , Hi COE 
5 ee 1 nadian finest .. 0 o, Vn, - - So v0) | 
one *“Orysti u 9 3 9 ey alias i . . ; Irish creameries ..110 0116 9 In bond, Londor (in hogsheads) - he s 2 y It 
De zc G3 3 8 matecBrcloaaiibe. 28 & ae 0 Bubcheremerien. cz 0:5 9 ee ee feet ete Bt | a — 
Dots % powder... 72 0 72 & weup—Perton £5 £8 BR sian ae sacaee 88 + 0100 9 1299..13 9 0 0 Dntacdck. soft.3in. 0 0 0) || ME 
gages neon -o > : 34 : : St. Petersburg, layer 28 0 0 0 Normandy . evereee 85 0124 QO Ist brand 1900.13 3 0 0 Staves-Baltic,p. mallle22) 0 || | ¢ Alaaaad; 
Nitrate of Sods, p ton 10/50 reich Manila, fr curnt. spt. 25 2 00) Danish. 117 ¢ 121 9 ip hhds, 1904..19 0 0 0 | New York pipe.... 3710 & ! |) § Anckian¢ 
Potnen,vichrint.yr ib 0 34 0 0 M-Zesiand dock,gd ‘r 2510 0 0 ppriteny, Foils dos. tb 10 ces ee 8 8 ff (SUA al { Bloemfo: 
. Nati , ° 0 7 —4 1) per Ib. s ¢ i | 
viata 9 eit o 0 to te te 15°7/615.10/0 | Limerick ......-.+. 78 0 76 0 1907.. 8G 6 0 he tu ee . i Hapa | 
> gn . 0 3 0 5 Coir Yarn.gd. wo due 20 0 25 0 Oontinental ......62 0 78 0 Corn spirits, pfdy.pa 12 2 0 0 per Ibbond .... 0 % 1° || | § Calcutta 
awe Sper tei 101001100 Oommonto fair .. 12 0 18 : Cumadian ........ 70 0 74 0 Qpirits,f.o.b. Ex.prf. 1 1 0 9 wirginia leaf— ae ¢ Oape Tor 
ox Bees rib 0 430 5 HIDES ribs @ 8 american ........ 60 0 64 0 ae duty’ pd 00 0 0 oan to fine 06 12 || 16 Ones 
jacprewt 400/0 4200 "Salted “Australian O 54 0 64) Hams, Erish 8 0108 0 German spirive...... 0 0 0 9 strips ........08 0% 15 || BM ¢ Onristn’s 
Bede Bicarb wat 18G 6/0/0 West Indian .... 0 4% 0 4 Fee nnwne 2 SS SALTPETRE— Kentucky leat Ovm- os on ) 3 npenbag 
maitex savoptad’ © 0 S26 Qape.........0.. 0 ; 0 Lan eee Licdisss os 9 92 8 Bengal, perows ..19 9 0 0 mon to fine .... ¢ § 1 | be Boyz 
ekaensbuhe £5100 600 BAGDOR. .o0cceoe0s 0 6f 0 7 - > ta dere 63 0 0 9  Bnglish, refined .. 24 0 25 0 etait.” cesses 0 408 |) ¢ Durban | 
sia 10 26 0 Dry &'l Drysalted Gaps 0 6 0 10 American" er % 8 ® . ogniie—t.oF. per em . 080 gore = ; ; 10 (pat Lon 
hite....2515 24 0 Madagascar ...... 0 43 0 9 — nila, erece MERAY oovosseerers *o5 00F 4 Jobann 
i i 0 lg Rork—per 8 lbs.. 44 4 8 Maccassar .... 90/0 1200 Japan .......-s++008 5 | obannes 
"Wowere “guise Batlalocs, Singapore 0 § 97" Bat—Kmrienperdib 2 6 $8 Bydney accccccc: #8001300 Uatabin- ween 134) Bee 
a adacoesecese 2 ustraiian .... £9001500 Qhina ......---++++ ; oourn 
balk. aoe O10 O11 errecanres 08 08 Chea», dem ...... 34 0 58 0 Bombay ..........€1'100 10/0 Borneo ard Sumatre | ; if | & aelbourn 
Deted bead... Q i by Market Hides, Engin, |g Goalie. 212, 32-0 $6 0 SUGAR—perewt, duty 16 10d, 08 Goottent ..cccccccse 98 11 MME Mertens 
Copper,p tu18'10C 19 10 50/89 Iba ....... 0 ef 0 6 Baglish Ohsddars.. 66 0 20 0 Le ee Havanns oe 2S at Ms pettenid 
Balphate » . 1600 0 0 Cow Tl 0 ag 0 5p Uniteistates .... 0 0 0 0 Brit indie, erage 6 18 6 Duteh ......++0+0 . 0 Hot ; Montreal 
Hine, cat ;-.----»--.. 1600 9 3 Eng. 1908 Boo soc Gloneastere.....222 0 0 0 0  Orystailleed ...... 8 6 17 3 Manilla ......00-++* 06 FT f ydosy 
ode +e reese "5 6 10 | HOPS, Wag. 2908 ... 200 500 Wilts loaf ........ 68 0 70 0 _ Surinam, Orgstals 0 0 0 Y Greek .......c-esees Bey 4 Homcow ( 
goetee a, Usiscasywo > 00 aaa 500 New Zealand. eine eee Pepene. Ge. & white : . ; Cigars, duty 7) per lb ; 4 | ; ew Yor 
- -—ib jj. . Qggs—French ..... a t i ses everesese wi! Z 
Peaneepeneners a7 } Pare, fine, hard .... 82 0 0 eee 10 ’ it 3 qreeerg. cone severe 8 9 0 0 Woot kag nn-—per veo | wget 
QOOMIMEAL ...... 0 9 1 0 poet Hangariag ......-. 6 9 9 9 Naval Syrups. i a 8 og Fleeces 8.Dn. Heurei¢ 081 | MM, pand W 
se eco ccoes 9 5 23 8 If-bred hoggs.. n § 
Western, c.i.f. 0 SF 0 0 red Vio- 323 Seostian 00 00 00 00 Ha etnere 1010 2? | Rio de J 
sempre 8S tte 16.00 goo || Rawlen ....... 6 6 12 14 0 0 Teese ....10 0 2! | MES Bodog 
Te et rewt 0 0 8 0 Mid-ord. vis ig ood 2 0 2 3 | _ Moroccos’ 7.” 00 00 ao 08 Kem Downewes os | iter 
Aloes, Fire £. —— 33 0 36 0 Madras, dry leaf,gd. 2 0 2 4 BIOB-Ranzova, open Rarinsp—London— and wethers .. 13 2e 43 CW to 
Oape, good to . Do low to ord. 1 0 110 ehtr,uwcrop,pewt 7 73 8 0 Yellow Orystals .. 1519515 44 Leicester do .... i ——e 
Aniseed, China, star 75 0 : : Karpah.ga.mid.toga 20 2 4 Moulmein . 00 00 QOubes, No.1 ...... 20 3 9  Qplonial—per |b : ; if *R 
been Peru, per Ib $ § $3 kowtomid....... 1 0 119 poomacte : 8 9 0 0 ent No.8 3 a s : Vie.—Scoured super f etl 
saya Nat & 1 LEATAER—per lb sssein.... ranalated... Bcoured good.-..-- 5% 14 
me cctee $2 bs “Beaetitimns «oo Sieger. bm ps Gomes 2 Ret 12 hI ou 
sortees asy & ‘ I 5 
aus Shor Chine Bed 140 0 Dressio Hides... . 12 1 g | Pield Siam.......... 0000 Treacle § 0 9 6 N 3. ,Scoured arr. i? ti} HOVE, 
Sane sce-a-sccee 2 6 «1.8 | Bastind Kips... 07 1 | GicoMeal, sen Cake Oavsa¥o—Dur-h ... 13 1415 3 Greasy average .- “oid 02 | Pada py 
moms, Oeyioe 1 5 211 Australian Sides.. 0 9) 1 0) Spot -.............230 0 0 0 AustrianNov./Dec... 13 3 13 6 8. dus. oats 19 1B} é 
4 ib} 0 2 0 AmericanSides .. 0 9 1 0 . Forward. nem Stead inate as... 39 00 —Sooured avt. } o, py | inary 
Qanctharides —" English Shoulders 0 8 1 2 S0S3IN—Amer.,com. om ee sf.0.b, nom Bicaay averse oT eee J 
Range 03 0% ng French crystals, up. 16 by 
English Bel » 0 F 020 | Pime .....0-c.000. +16 0 16 6 Garman Uranuiated 14 C 0 C Qape, Scoured 5 94 om 88 ag 
t 07100 METALS—B. + s £s8s JAGO—Pearl,prewt 11 6 14 6 French Ouabea, f.0.b. 16 G 0 0 leece average "9 ft ‘' 
‘= : —s aa one ¢ : ; : 3 aeetecc sass © 6 9 6 GermaCub's,fisefob 14 54 0 0 Great? oe edt oii Mites 5 
$510 vverese 72 0 0 0 Oeamge, first marks 85 0 95 0 BEET—Germyn,fobil 95 90 Gr De v5 1a med 
Sb amen eee S| Ee ee Essen ayer | {1 as 
0465 Bare Welsh Ports 6/150 0 0 SCE 05 0 80 0 Australian matton 29 9 35 6 New Lenin’ dia on a 4.00, 000 J 
§ 46 Buntorcehire Bars Low to medium ..4) 0 59 0 do deef .. 6 32 6 - oma" Mig 5 
8 0 0 Birkennead ..... 6/10/0 0/00 Caleutta ............35 8 0 0 Towa....0..-.-.0046 29 6 35) 6 - oun ues 
1565 
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BRITISH FUNDS, &c. COLONIAL & PROVINCIAL FOREIGN STOCKS, &e.—Con, 
een . GOVT. SECURITIES. —Con. Dir ——_——_——-- - 
Div Due ‘Name. Diva. | pom < Name. 
Console 24%, red. 1983... Pan Dividends loeng} | Drawings. | 1 Pricee 
Qoarteriy | Do for ‘cOh. Oct. 1.. j Due. Name. Prices May Nv, Pur or Draw Norwegian . i 86 
+-|B¥z Fed. 1908 «+» 0-0-0 By asm Ju & Jaly Cape Con. Ina. 34 1004/5 3") Paraguay, 863 50 5: 
* ved. 1998 i Feb.& Aug do $4 /Mar8ep ” ” Portuguese .. 3 44 
De ..| me 8 i “Ore 100 Feb. & Aug Ceylon Inscbd $ 108°10 M : ‘Russian, 18225 195 10 
Do «| Do 3% 1900-18... ... 6. 850.000 ov| Do Inscribed 3 91 93 | O97 May NY Purchase | Do 1869 ....3 | 
Jn. July. Guar. Irsn Land 3 ‘oi 1,998,048 Feb, & Aug Jamaica Insc. 4 106 8 | pam & July) Hetees, RE. 
Quarterly... 5 Local rd 1810 100 Ja. & July Manitoba 1910 5 100 2 | Bonde}... 9:4: 
Do. 2f.Natl. aes 462,300 Feb. & Aug Maurits In.1932 4 105 7| .|Jan. & July) Do doll 324 sis i 
| april Oct: : Oanada Gy. Intr ion 3 |, 788700 Mar. & Sep Natal 1919... 44 106 | - Jan. & July) Do Tit 
jo Rly.» 1910 byl 026,444 Ap. & Oct.| Do Cons. Inse 4 106, ae | Bene Sees | oe 
| ge Oet..| Do Bonds, 1913 104. «§ |3:714,917 Jne. & Dec Do Inscribed 4 vy) , August te. Rly.) 4 
Sept... Egypt. Govt. Gtd. | 78,800 Ja. & July Nwfdird. 1941 "3 . as April, Oct. DoTranscan. 3 ‘aan 
April Oct... Greek Guar., 1898, 24 4,113,200 Ja. & July|\N.8.W., Bnds. 4 14, Qrtr | April, Oct. Do Bonds.. 34 82 85 |; 
Jen. July.. Mauritius 37 wok, o. a 686.300 Ja. & July) Do Inscribed 4 bes at reba, \Pur orDraw Salvador( Rep. mm” 
iy Nov.. Transvaal ovt. 3 ote 6500000 Ap. & Do Inscribed 984 94 of) Str. Bds, 6 a ot —s 5\L. 
F oe: Turkish Gtd. 4%, 1 7 12826200 Mar. &B8ep Do Inscribed 984 3 g, AP pl Oct! August 8. PauloProvof 6 Py $180 1 Lo 
April Oct../Bank of E land Stock 266 ; 12500000 Ap. & Oct.| Do Ins., 1935 3. 873 85) Ja. Jiy.| April, Oct. ServianUnfd. 4 | 79 83 6,727,365 Lo 
Quarterly. India Stock us Fed. 183}, 974 266, Ja. & July N. Zealnd. 114 s 104 6 ere y. | _None —. 952 6, 
ee} a | ug urchase — 
Jne. Dec. . Do R'pee Papr. Sayees) 62 Peon eos 4 “& daly’ 5 3 19a Me by ° 3 Pb Aug) Nne till 1920 Do Bonds. . 4*, 94 96 
— "654,000 Ja. & Ju ly|Quebec 1928 . hes ° Jne Dec Nne till 1920, Do Ln, 1908 $t| 98 98; 
CORPORATION STOCKS. 1,867,820 AD. & Peel De Ins. 1937 3 188 87 Apl Uct, September Turkish ape 184 
United Kingdom.) 2,087,900 Je. & July ‘Dota. 1915.7 ¢ 102. 3 |Apl Oct! he we 
in “Free of Stamp 7,936,000 Ja. & July) Do tna. 1994 ¢ 1035 &5|Jan = Ziy) June, Dre. Do Laisa) ¢” % & 
Aw 7 Sane 4.616.054 Ja. & July DoIns. i430 34 97 93 | Marke i. PurorDraw Do United ¢ St; 8 
Duty. fo y. ayr e un Pr Uruguay Bds. 34 73, 3 
5|2,000,000 Ja. & July; Do dol 97 98 
| %,610,609) Metrop. yarns B,1984 3 | oot iy 1,274,213 Ja. & July) DoIn. aa 3 86 87 | § 35. Be un Pr DoCons.... 6 | $8 99 
‘iia “bo 2 16,586,700 Ja. & July S. A us tralia, DwgorTn Venesneia 
mp oes 4 100 ol ae Diplo. Debi __' 834 4 
Woes 1,365,300 Ap. & Oct.) Do 1916...... 4101 3 * 347 interest after 1910. 
(Ge lend oad 6,257,300 Ap. & Oc Oct. Do Ina.1916-36 4 103 4 ¢ 35% interest after 1918. 
1780,0%| Do Cons. Stock ...... 2,517,800 IPE Sul ly, pe Hus, 100 nt + __{Courons PAYABLE ABROAD.) 
| -'H¥,80C|Corp. of London Debs.. 2,760,100 Ja. & Jaly Do after 19163 8485 \Jg Jiy. .. 3 ee ntine Natl. 
| 4618,90¢) | Deb. Stock, 1927-57 .... 24) 1,287,500 My. & Nov StraitsSettimt. ed. “B".. 7 | 46 47 
1,000,000; Deb. Stock, 1983 ....06 3 | 9% | Conv. Bonds 4 101 2: Ja. Sly. .. ai Aust. SilverBt 6 98101 
1,1%,00| Belfast, 1935 ...........+ 3 3,897,103 My. & Nov Dolns.1937-67 34 98 94 Avi Ou es = -§ 97 300 
oy Birmingham Corp, ans. 2,623,750 Ja. & July'Tasmania,1$11 4 100 3 }Apl Oct | Do Do Gad... 4 99 101 
03,67(| Blackburn Red. 1950. .. 3 | 84 86 |5'866,600 Ja. & July DoIns.1920-40 349941004) Ja. Jly. .. | :. Dutch Ote.e 
1 #62,59¢| Bradford, 1945 .. --.- 34 98 100 |1'000,000 Ja. & July; DoIns.1920-40 4 108s 4 ss te Tg guilders 24, 77 79 
1,464,642 Brighton Cor. Red. 1946 34,100} 18) “492.503 Mar. & Sep ‘Trinidad Ins. 4 100 2) Mr.Spt DoCertsofIns.3 91 
1 $91,464] Bristol, 1920-60....+++++. 3 | 0 253,100 Ap. & Oct. Victoria Loan 4 103 4 Qrtrly. as >. French Rntes 3 | 97 
Li76,560) | Do 1925-66». «= +++ 3 oo dor” 257-900 A. & Oct.) Do Inse, Stk. 4 101 2 /AplO-t ‘2 ¢. Germalm.Ln 3) ety 5 
1,116,200 Cardiff Stook* 1935 ...... (99 101 |3'979'000 Ab. & Oct.| Do Insc. Stk. 4 t 10 2 |apl O-t .. o+ [Gon 
Seekers Cor + SPSS « - 3 | 86 88 |5'970,000 Ja. & Ju ly Do Ins. 1885... 03 ai _ 1: ee ee 1a Sisn’iinies 91088 S 3% 
Eanes ag oo Ol 98 3,000,000 Ja. & July! Do Ins. 1921 1salé § ‘si Ba\fa.Jly, 2. 2. Prussm. Con. 34 93 95 
oo Hil actings, 1916 8... -+- 3 | 8 87 [107.000 Ja. & July, Doins1aii26 ¢ 101 2 |gerag’ <2 TL WS. Lass 1888 8 120 25 |, 684,s00 
1,190 ole Huddersfield, 1920-40.... 3 88 995,053 Ja. & July, Wtn. Aust.Ins 4 106 gis Wy — ™ \Virginia Fnd. | 2, 
ee i ee eee conse: fo 74 {826,000 Ap. & Oct.) Do do i931 4 1025 £4 eer ss ** |" Coup Bnds. 3 | 92 96 
oe Bt ck, eS - 730 000 My & Nov. Do do 1915-36 34 x4 8 | —_——__- 
790, . Vv) 1915-35 ..3 8% 9 RAIL 
14908 Leicester, 1934 ono. -# 1'100,000 June. & Dee Dol9l636 23 88°89 WAYS. 
¢40| Liverpool Corp. Stock . 2,500,000 Ja. & July Do 1927 3 88 9C OnpINaRy SHARES AND Stocks. 
,760| Manchester Red., 1941 .. 3 , 1. caeiietabesicaeaaseneae Pres Am. a al 
as caer Sots Hy me 
tt t ic eg 
1.075.072. Plymouth Red. 1 "3 a a ‘/FOREIGN STOCKS, BONDS, &c. or Barry Ord. wooo [157 60 ae 
667,26 | Portsmouth Corp., 1904-7 00 (Covroys Payasis In Lon 1,098, 980 Do Pret. Ora. Hoe | 0 
480,710| Reading Cor . Stock. . ae ON DON.) 1,098,980) Do Def. Ord. ....... ees 68 70 
398,640! Stockton, 1932 ....-..... 3 adenine ; ____ ] 5,061,564 Caledoniar Tedinns eve $04 1 
04:|3wansea Corp. Stock .. Divs. Date of N Closng 13,404,470' Do Pref. Con. Ord. ......| 662 7 
| ane West Hatn, 1829 ........ 3| 22 Due. Drawings. | ame. % Prices, |!5,404,470) . ° : 3 
4 DO 1946... ..cccscesenes 3 | 82 84 Qrtr! iM | Argutne. L —s , 
Wigan Corp. red., 1921. 3 | 85 Y- ‘k De hag 1888 o s os u 6 rd. Stock) 62 64 
#,0%|Wolverbampton Cor. .. 34/99 101 |Ja. Jly. Ry & Dec. Do 1886-7 ‘104 5 | 1'aa0. 3 
Ja, Tig \Jnc. & Dew 1,480,000 City and South London.. | 31 32 
subject to Stamp Duty. pos — Oty | 5 103 4 | 29280,799 East London Cons. Kdetones J 
| $156,400 Bristo! -......... esos eee 100 2 |AprOct/Mar. & Sep.| DoTrs.On.’7 6 103 4 | 2642,000 Furness, & BW. ne. gea'| 59 61 
} LAL Leet, Debs., 1927 fey S Marsep| Mar. & Sep.| Do Int. Gold j CD De Det, Ord. - 31g 2; 
lee? — | 9g 99 | $106,270 Do Def. Ord. ........+-. 
| 1824,114) Leicester, 1919-44" 84 86 |AprOcti Ine. & Dec.| DoStri Bas” | 5,317,786 Great Central Pref. Ord. ..| 20, 1 
te I118 20 Apr Oct} Jne. Spe DoBtri ee 72 re 5,338,770 Do Deferred ............| 10% i 
| Do alee aati 88 SC Jiy. Rly. Guar. Res4 | S (5,362, 886 Great Eastern Ord. eevece 6l4 2 
shade Shetield, 1986 88 90 laproct, | Dole... 4 80} 1]], 1 0ssce4 Great North of Beotiand «| 61 65 
——|Apr Oct z se po Laws. i8é 4/9 11,061,852\Great Northern Pref. Con. | oh 3|— 


© le hee ee, 1a} 7'374/564 Do Deferred ......... 




















ne |B-of B. Ayres & 104 8 | 3'500,000/Hull, Barnsley, &c., Con... 68 $84 

‘ema. ly ‘laa d 92 93 18,818,970 Lancashire & orks. Con... 91 92 

Prices |snepec! (=i) | ross Loan ¢f 92 oa | 5240748 Lend. Brighton, &e., Ord. 107 9 

‘Aletandria (C.of)Sterl.4% Bas. * 101 2 /4negee) | ES oo eee 3 | 3,475,790 Do Pref Tacomas 130 32 

Auckland (City of), 1883 ... .19 34-8 106 = ; 5,478,790) Do De Onde clan eae 190 905 

Bloemfontein(C.of}4% Ina. Bik. 1954 98 200 |ABF Oct) > ax* Bas. 80 4 | 874 73 $0| Do Con. Righ 

Bombay (City) Trust Debs... 1959 92 100 »} | Sa] | Dc W.ofMinas | ul 350/982 Lon Chatham & Dov. Arb. 108 10 

B. Ayres (City of), Bonds * 95 97 as Railway .. 5 | 984 94)49"897'507 Lond. & N.-Western, Cons. 1354 4 
Calcutta {Port of} Debs...” ....1938 98 99 Qrerlye | ™) | Do 1895 -... 5 | 984 9) '7'767'903 Lond. & S.-Western, Cons. 132 34 | 7 
Ospe Town (C. of), Ins. Stic... 1963102 4 | Qretly- Do Funding ie 84] 5'902'430, Do Pref. Con. Ord. 95 96 |22 

Obristcharch (N.Z ) Dist. Lown 1986 120 22 |M¥ Nov) Not later, | Do 1905 .... 6 1914 21} §/992430| Do Def. Con. Ord. -....- 59% 404 

Christn'a(O.of), Ster.Loan,1900, * | than 1/5/C 1,863,350 Lond. Tilbury, &c., Cons. 103 9 

Copenhagen (City of) ze diy. \Pu Pur orbraw Chilian, = 95 96 6,732,062 Metro litan 0 Cons : -| at &) 

ees Bonds of 1887 coe ‘Pur orDraw! Do 1 . 44) 94 96 2,640, 914. Do Surplus Land Stock... 65 6? 

Do Bonds of 1901 10 Te Jly.|Pur orDraw| Do 1887... $4 95 95 | 3'955'900| ato mifian Dist Ords | 16 1¢4| 2,100,000 
Durban (Boro of} Tas: Sik 19.S1-3 108, J JW. March | Do Gold “89 44) 93 95 }.6°410'238 Midland, Pf. Conver. Ord. 3 
East London Corp. Ins. Stk. 1954 98 Ja. Jly.,\Pur orDraw Do 1892 .... 5 98 100 |30’209’934' Do Def. Con. Ord .... i 
Hamilton (City off ‘Debs. .... 1984 101 3 |AP! Oct|Pur orDraw Do 1896 .... $4) 95 96 |” 91567,836|North British Ord. Pref... 68; 9 
ihanpesburg Mun, Insc, “195 8-44 £3 99 Ja" Sipe eta Do eos 1222S (ae. 100 [ils 321 Do Ordinary . a 
Melb. & Met, ba, of Wis. Debs. 1921 102 4 [An ‘By; Com Jn-1909 Po 1908 ---- §, 96,108 [31,415.192 North-Eastern, “Console” 1299 3 
Welbourn icity) 1915-20-2 10: 3 [APLQct Pur orDr Do 1906 .... 44) 94 96 |'3'934/400| North London, Cousols 

Melbourue Harb brat ¢ Com 191 6-21 100 ayNv| Septemb ChineseBtiver 3,594,650 North Btafford., Con. ..... is Pi 
Melbrne. Tram. Trst., Dbs.191\4-16 102 Loan, 18947 | 88 89 | “"481'003 Rhymney Con. Ord. ...... 1 
Merico(C. of) §% Sterl, Bds.) * JneDec| November Dovd'Ln.'9 6 104 5 | 9 003/260 South-Eastern 
Houtrideo (City of) Red. Bas. Apl Oct) February Do Gold 18965 [OES Sy 4,022,980 Do Pref. Ord... 109 723,080) 
i treal (0. of) Perm. Deb 83 a5 | Marsep ss id 7 ii 2} 4,622,980 Do Def. Ord. .. oa at 7 os 0 
eve ot ae Stk. nie a Rivy Ln. § (10 § | 5+192,600 Taff Vale Ord... : 

» New Tork — ane 957 ey" Masten) January ° Do eae & i iol 3 DasaNTURs ‘Stocks. Sere 
arbour B. Gon. Bonds ne not bfrei914 Danis 82 |11,044,291,Caledonian ............ 4 113 15 
Ghedee Con. Ky. i is 104 6 |Mr. Sep|Pur orDraw Dutch,’ 1896... | Soe | 208800 Card nec sco 3 | 
Water Board, Ins, Bik. 1936107 “8 Nv \n'nebf25/7/12 Egypt. U nifd. 4 hese 44) 4,467,550 G1 ow & 8 West woes $ 115 15 
Rangoon (Port of), Debs. . .193) 9 Oct! ssw» 18/7/10 Dodov. Pret. 34) 98 99 |11'367'34: Great Central .......... 46121 23 
Bio de Janeiro (ked. Dist. on * Apl po oo ne Do Ins. Stk. | 93 90 |17,897,966'Great Eastern .......... 4 109 lL 
Bio de Janeiro bits of) Bonds| * Pur orDraw. DoStateDom 102 4 115'233'463 Great Northern ........ 3 | 8& 86 
ney | Ls Ory of) Debs. 1894... J Hy. ae izeek 1881 (c : ee 504) 2,370,924\Great Western.......... 4 11¢ 16 
oo nies 2lapoc| "= Hentes)4 « \9,887,749 Lancashire & Yorks .... 2 | 8 8 
Weport uy Eastoar Ba lies oie Je Te] oe ‘be engin 7 484, 9 303,470 London, Brighton, Perp 44125 25 
. 4 |Ja. Jly ” ” n4|% ° 6,522, 70 Lond., o t. ’ 116 18 
Redeemable by Drawings 1 we Guatemala. 4 | 363 % 9,008,355 Lona. & N.-West ...... 3 | 873 
ian 7 Ja. Jly.| .. +» Huo c 13,633,806 Lond. & 8.-West Cons... 3 86 87 
co GoldRentes 4 | 95 96 ,000' London, Tilbury, 4 19 
LONIAL & PROVINCIAL Ja. Sly.) December italianIrr. gtd6é (114 17 | 3,601,278 Metropolitan .......... 34 92 % 
JneDec| Drawing Japan ...... 5 (1013 23! 1/211.625 M itan Dist. .... 6 (143 45 
ng 2) 1,2 etrepol 
NT SECURITIES. ipo Cocjnane bfre09 Do Sterling 4 | 203 14],0/978,094 Midland ........... wees 94) 11: 72 
Drawing | Do6%Bnds & 100} 24/.6.117,326|North British .......... 3 | 85 86 | 
Name, Glosn|Fb. Aug none bfre 10 Besa wal SINE 8 | es a7 | 
J ~~~ | Prices. Ja. Jly.|none bfre @naBer’ 45) ‘North Stafford........ .. 3 | 83 85 
& & Joly Brit. Gol » Ins, a. Jly.|none bfre 21) .0f1905 5 | Sl Bi4 5.006 eat d ety P 5 134 3% |L 
1941 arBoplnone bireae, SeBte of1907 & 1104 4] Se wept 
Can. Dom. Inse Apl Oct) Mar., Sep. ieee ape Pasrerencs SHARES AND Stocks, WITH 
M cusin COE SE ok! oo Pens 6 | §2 53 | Divipsyps UonTINGEZN? ON THE PROPITS 
8c. 1910 4 100; gree. . [Pur orDraw; Dotks. sis 5 103 ¢ 0, 
folnec 8 $8 {00 Ja. Jly. [74 76 8, 
. a. 2 mene . ‘ 02 4 
OW > ine’ 1938 3 92 (b) Paid at 43% of face value. jan, Pref. ewes 9 
July Dopeh lost & 80 82 (c) Paid at 32% of face value. en oS 8 
tbe Cape Ins., 1923 4° 103, 4 | Japanese Loans are subject to redempt' n pS 106 8 
& Oct. Dots. Stk 83 4 103 4 (from time to time as determined and notided 105 § 
ns. Ins. 4 103 ¢ fin advance by the Minister of Finance. 94 96 
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THE £CONOMIST. 


"Prices Sbr |Pd.| 


\ 


COAL, IRON, AND STEEL. 


| 1 Armstron,, Sir W. G. & 2 
| 1 Babcock & Wilcox, L, Ord.. 
1 Baldwin's Cum. aa 
0 Bell Bros, 6/4 Cum. Pref .. 
Daehow, Vaughan & Co., 
(Jona &Co.,L .... 
1 Laird and Co. .... 
Pref 
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(Continued from page 528.) 


ages. First selections were easy, particularly of medium weights, 
econds being barely up to last sales, but thirds and fourths 
frmer. Good middle classes in brisk request, prices averaging 4d 
vance. Ordinary middle class and common oily sorts 1d to 2d 
jearer. At Tuesday’s auctions firsts again easier, but all other 
dasses were dearer. Wednesday's sales proceeded steadily except 
or frst tannages, best selections of which continued weak. At 
Thursday's auctions Bombay tannages met a good demand. 
“Firsts” of fair to good tannages were unaltered. Other classes 
ad ordinary and inferior tannages 1d to 2d per lb dearer. 


METALS.—Tin : Renewed heavy selling by Eastern operators, 
wd easier c.f.i, quotations have been mainly responsible for 
persistent declines here, while speculative dealings this week were 
malarge scale at times. After irregular movements in Straits, 
ash, until Wednesday, between £137 ros and £135 tos, forward, 
{138 158, £137 28 6d, the tendency rallied on Thursday, while 
mfuenced by strong buying, cash settling down with 
wlers at £136 5s, three months £137 12s 6d. Mt. Bischoff, 
{136 10s to £137. Copper has been a sagging market 
md reports from America disappointing, while the tone has 
manifested steadiness at gradual slight declines. By the middle of 
the week, standard spot moved to £59 1s 3d; three months to 
{99 188 gd, these days being finally registered on Thursday at 
138 178 6d and {£59 15s respectively. Lake Superior, £61, c.f.i., 
london or Liverpool. Lead rather easier. Foreign £12 13s 9d 
{12 178 6d, according to delivery. Spelter dearer. Ordinary 
wands, {22 15s, 22 17s 6d; and prompt, £23 2s 6d to £23 5s per 
‘oo. Iron irregular. 

0IL8.—Linseed quiet. Spot, pipes, £24; barrels, £24 5s; Se 
tmber-December, £23 158; Ose Denchen £23 £4 ome 
tpril, {23 5s. Hull, naked, spot, £23. London stock, Septem- 

qth, 103 tons (net tons). Rape steady. Ordinary brown, 
mked, spot, £25 10s. English refined casks, spot, 427 Ios, 
amba, naked, (24. Ravison, naked, £24. Cotton: crude, spot, 
33 to £23 5s; Hull, £21; refined sweet, £26 10s; ordinary pale, 
23 158; Hull, {21 15s. Cocoanut: Ceylon, spot, £34; Septem- 
per-November, £32 7s 6d; October-December, £32 7s 6d, c.if. 
chin, spot, £36 15s. Palm, Lagos, spot, £28 1os. 
| TURPENTINE dearer. American spirit, spot, 41s 9d; October- 
ember, 42s 3d; January-April, 43s 3d to 43s 6d. Stocks at 
jublic wharves September 4th: American, 31,452 barrels, against 
231 last year; French, 2,198, against 1,627; Spanish, 188, 
sainst nil; afloat, 6,570, against 6,750; total visible London 
ply, 40,408, against 49,510. 

-—Common strained, spot, 8s 104d; September-October, 

‘toi, gs, ex ship. 
ao — American, 6d, 63d; water-white, 7d, 7}d; 
, TALLOW. —Market rather quieter during the week. At Wednes- 
: auctions 2,536 casks were offered, and 1,713 sold, inferior 
" 8 6d dearer, otherwise unaltered. Australian mutton: fine, 
; xd; fair to good, 31s 6d, 328; dark to dull, 28s 9d, 31s. Beef: 
eo fair to good, 30s 6d, 318; dark to dull, 28s 6d, 30s. 
ea etter, od dearer. Tallow: Town, 31s 3d; melted stuff, 


autan —Market presented a generally quiet tone, but values 
es London: Calcutta, spot, 478 ofl August-September, 

' se eptember-October, 47s 104d; October-November, 48s. 
tober” spot, 46s. Hull: La Plata, spot, 46s 3d; September- 
io = 9d; November-December, 45s 6d. To the Continent ; 
t Ugust-September, 48s ; September-October, 48s 3d; La 
' gust September, 46s 6d; September-October, 47s; 
hie, >. ePteMber-October, 50s. Quantity afloat from the East 
1g 2 aucluding cable advices, 132,000 qrs, “against 187,000 in 
145,000 in 1907. 
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§ TEA, COFFEE, AND RUBBER. 


MINES. 
For Mining Quotations see ‘ Stock Markets.’ 
ee ‘ : ~~ | Stik )100 o-American, Deferred... 207214 6 | 6 
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Stk 100 Royal Mail Steam 5 56 
| 5 | §& |\Shaw,Savill&Albion, B Ord 5 Stk 100 
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; 10) 10) ~ eon | SHOE) 5 19 
)_1 1 |Union Steam Ship of NZ 14 12. a4 199 
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20 Assam Tea 6 5 
6 British India Tea, L i ; 8; & 
1} la Tea Association, L. 1glt 10 10 
1| Do? % Cum. Pref 1 1 ee 
10 ‘Cons. Tea and Lands “| 32 44/8tk 100 Lond 
| 1112; 10 10 
21 Stk 


20 |Darjeeling Tea, Limited. .. 

fy tr 7h $10 08100 Mexico T 
173) exico Tramways 
1/10 10 Provinelal, Lituited 
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2 
| 4 
losis |New Sealend Narlenfon ‘, wil / 
|.10 [Orient Steam Na on ... : pe ag : 
'Stk 100 \Peninsular & Orien Pref. 122 TRAMWAYS AND OMNIBUS. 
: 52 


10 Doom Dooma 
10 Empire of India & Ceylon...) 1041 wee 
10 Jokai (Assam) Tea, | 123123110 10 Do6% Cum. Pref. 

1 Jorehaut Tea, Limited oes 13 2 | $10 

10 Lanka Plantatiors, L 6 |$10 0 0 Sao Paulo Tram. L. & P... 147 50 


| 8| 8 Lebong Tea, Linated 
TELEGRAPHS, TELEPHONES. WATERWORES. 


10 & 9 
10  Do1l0% Preference. .....| 17 18 13/13 oy Pp ) 
§| 6 Direct pening f Fret...) 84 89 Stk 160 Colne Valley “A” 1 
20 Direct U.S. Cable, L........ 15 134 10 | 10 |Cons. of Rosario, 
100 Eastern, Limited 128 31 | 10 10 |E. Surrey “ B” (m 
00 Do 54%, Preference .. ; 10 | ? |Kimberley, Li 
10 Eastern nsion, L 25 | 20 |Montevideo Shares | 27 27 
10 Great Northern of Cop’h’g’n 26 27 Stk 10) 8. Essex, 1861 ()0 % max.) .. 
25 Indo-European, Limitea .. 514534! 10 | 1¢ /Tarapaca, Li Biedéasoes Fae 


| RAPESEED tended dearer. Ferozepore, September-October, 
40s 3d; brown Cawnpore ditto, 40s; brown Calcutta, September- 
October, 38s 9d; yellow Guzerat, September-October, 44s; 
yellow Cawnpore, August-September, 43s 6d. Quantity afloat 
from the East Indies, as per last advices, 9,000 qrs, against nil in 
1908, and 14,000 in 1907. 

COTTONSEED firmly held, but business remained quiet. London, 
Egyptian, spot, 47 15s; September, Fayoumi, {7 12s 6d; 
October, £7 7s 6d; November-January, £7 3s 9d. Hull, spot, 
£7 12s 6d; September, Fayoumi, {7 ros; October, {7 5s; Novem- 
ber-January, {7 2s 6d per ton. Imported into London since 
January rst, 46,070 tons, compared with 61,900 in 1908, and 


58,560 in 1907. 
POSTSCRIPT. | Friday Evening, 


SUGAR.—Home refined met a fair demand. Tate's cubed raised 
3d, making No. 1 20s 3d, and No. 2 19s 44d. Other descriptions 
unaltered. Cane sorts quiet. 997 bags crystallised Trinidad were 
offered in auction and withdrawn. 2,170 bags syrups ditto, partly 
sold, at ros 6d for brown and also strong dark. German granu- 
lated steady, fair inquiry. Ready parcels sold 13s 113d to 14s; 
September, sellers, 13s 104d; October, 12s 9d; November- 
December, done 12s 6d; and January-March, at 12s 84d, f.o.b. 
Weight of roots in the Magdeburg districts, without leaves, 416, 
grammes and saccharine 16.83, against 473 and 17.06 respectively 
last year. In other districts, weight is given as 328 grammes and 
saccharine 17.98, against 384 and 17.66 in 1908. Beet quieter and 
easier. October, done 10s 9d; December, ros 9d to ros 84d; 
November-December, ros 8$d to tos 73d, and tos 8}d; January- 
ae ros 10d to 10s 103d; and May, 11s 1d to 1os 113d, and 
11s, f.o.b. 

COFFEE.— Brazilian receipts to date amount to 5,174,000 bags as 
compared with 3,455,000 at same time last year. A small quantity 
pe in auction passed off steadily. Futures generally unaltered 

ut slow. 

JUTE.—Further advanced, good demand. Natives, September- 
October, sold, £15 7s 6d to {15 10s; October-November, 
£15 12s 6d; and November-December, {15 15s. 

HEMP.—Steady for Manila, with a fair trade done. F.C., 
August-October, sold, £23 10s; S.S., July-September, £22; G.S., 
January-March, {19 tos; and F.S., ditto, £19. 

INDIA-RUBBER.—Market again higher. Fine hard, September, 
done. 8s 3d; September-October, 8s to 8s 1d ; October-November, 
78 6d; and ball, September-October, 4s 74d; with October-Nov- 
ember, 4s 8}d. 

METALS.—Tin at first ‘change firmer, and at second ‘change 
steady. Straits, cash, closed £136 17s 6d, and three months 
£138 5s. English ingots, £135 to £136. Copper at first ‘change 
rather easier, and at second ‘change quiet. Standard, cash, closed 
£58 15s; three months, £59 11s 3d. Electros, £60 to {60 ros. 
Lead, foreign, spot, reported done {12 16s 3d; October sold, 
fra 16s 3d; December, sellers, {12 18s 9d. Spelter firm. 

rdinaries, {22 17s 6d to {£23 5s, sellers. Iron, Cleveland, 51s 4d, 
cash. 

TURPENTINE.—American, spot, 41s 9d. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 


4 
Inferior beef Socccsesesece 2 10! Prime Mutton .....cceceseresess 
Middling ditto 3 10| Inferior lamb ........+... ecccece 
Prime ditto 4 10| Middling ditto....... ...+++. eee 
Inferior mutton 2 10; First ditto ......cccccccceees eee 
Middling ditto........+.+++ eoeee 4 2) Veal, First 
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HONGKONG AND SHANGHAI |» 


BANKING CORPORATION. 


EIGHTY-EIGHTH REPORT of the Court of 
Directors to the Ordin Half-Yearly General 
Meeting of Shareholders, ld at the City Hall, 
Hongkong, on the 21st August, 1909. 


THE PROPRIETORS OF THE HONGKONG 
TOsD SHANGHAI BANKING CORPORATION. 






























GenTLemeN,—The Directors have now to submit 
to you a General Statement of the affairs of the 
Bank, and Balance-sheet for the Half-year ending 
Wth June, 1909. . 

The net fits for at poet, —— 

.08, balance brought forward from tas 

Oa after paying all charges, deducting interest 

d and due, and making provision for bad and 
oubtful accounts, amount to $5,493,446.41. 

The Directors recommend the transfer of 
$750,000 from the Profit and Loss Account to credit 
of the Silver Reserve Fund, which Fund will then 

4 at $15,250,000. : 

Mi fter en this transfer and deducting re- 
muneration to Directors, there remains for appro- 
priation $4,728,446.41, out of which the Directors 
recommend the payment of a Dividend of Two 
Pounds Sterling per Share, viz.: £240,000, which 
t Mh the rate of the day, will absorb 
2, 22 


a 
° The Balance, $2,001,819.19, to be carried to New 
Profit and Loss Account. 

BRANCHES AND AGENCIES. 

A Branch Office of the Bank was opened at 
Canton on the 6th July. 

Drrecrors. 

Mr G. Friesland having resigned his seat on leav- 
ing the Colony, Mr J. W. Bandow has been invited 
to fill the vacancy ; this appointment requires con- 
firmation at this meeting. 

AUDITORS. 

The accounts have been audited by Mr W. Hutton 
Pottsand Mr J. W.C. Bonnar. 

W. J. GRESSON, Chairman. 

Hongkong, 10th August, 1909, 


ABSTRACT OF ASSETS AND LIABILITIES, 


Bth June, 1909, 
LIABILITIES. $ 
Paid-up Capital .............-.s.e00e. 15,000,000.00 
Sterling Reserve Fund, £1,500,000 at 
SE, Ue calaihdndessbcavertovecsens 15,000,000.00 
Silver Reserve Fund .............. 14,500,000.00 
Marine Insurance Account .......... ,000.00 


Notes in circulation :— 
Authorised Issue 

against Securities 
and Coin deposited 
with the Crown 
Agents for the 
Colonies and their 
Trustees $15,000,000.00 14,149,703,00 

Current Accounts— 

PEGE. cabs ekesestun $95,414,652.37 

Gold £4,992,726 1s 5d = 56,730,866.07 


a 152,145,518.94 
Fixed Deposits— 
SE sincrieoussecel $62,034,168.86 
Gold £4,661,536 12s 1d = 52,964,800.97 


Bills Payable (including Drafts on 
London Bankers, Call Loans, and 
Short Sight Drawings on London 
Office against Bills Receivable and 


eee eenne 








114,998,969.83 





Sterling Reserve Fund Investments, viz, :— 
£1,208,000 24 % Consols 





To Balance forward to next hal{-year 


By amount of net profits 


Books, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches 
and Agencies, and have found the same to be 
correct. 


PROVIDES 
oe LIFE ASSURANCE WITHOUT 
EXAMINATION, a 
THE NATIONAL BANK OF INDIA, For full particulars of this unique scheme 


BOOKS of the Bank will be CLOSED from the 
14th to the 21st inst., both days inclusive, 
of the Board, 


Bullion Shipments) ................ 14,063,599.17 
Profit and Loss Account.............. 5,493,446.41 
Liability on Bills of Exchange 
re-discounted, £4,972,346 3s 10d, ot 
which £3,671,148 14s 5d have since 
run off. 
$345,601,236.85 
Assers. g 
OS a pphmbiichseenbichnambaed ina 55,260,909. 
Coin lodged with the Hongkong en 
Government against authorised and 
jor excess Note Circulation ...... 13,000,000.00 
Ballion in hand and in transit........ 4 318,503.50 
Indian Government Rupee Paper .... 2,099,088.72 


Consols, Colonial and other Securities 10,213,250.76 










TEE Seseskncatetns £990,560 
(of which £250,000 is 
lodged with the Bank 
of England as a 
Special London Re- 
serve.) 
£255,000 23 % National 
War Loan at 90...... 229,500 
£325,000 other Sterling 
Securities, written 
UE BPs cndcdccceaces 279,940 
£1,500,000 
at ex. 2/- 15,000,000. 
Bills Discounted, Loans and Credits 113,046 809.47 
Bills Receivable.......... pb0eése Guach 130,763,412.03 
Bank Premises .............. Sti benad 1,899,562.65 
$345,601,236.85 
GENERAL Prorrr anp Loss Account 
30th June, 1909, : 
Dr. $ 
ene written off :— 
muneration to Directors........ 
To Dividend Account :-— ™ : canned 
= per wane on 120,000 
ares = 000 @ 1 
To Transfer to Silver Seterve Fand.. ay 


2,001,819.19 
$5,493,446.41 







































THE ECONOMIST. 


Cr. 
Balance of undivided 
yrofits, 3ist Dec., 1908 $2,006,234.08 


[September 11, 4¢ “i 
Susurance, 

THE 
NORTHER,A 


ASSURANCE Company 


for the six months 
ending 30th June, 1909, 
after making provision 
for bad and doubtful 
debts, deducting all ex- 

















; ; Established 1, . . 
ses and interest paid 836. 7 
Enddue ..  -- +» SAGT 212.33 Sno cine ————Lirg | 
a sce EMPLOYERS’ CABIN 
—_—$—$ rl 
$5,495,446.41 Accumulated Funds (1908) 27,199,099 
Dr. Srertine Reserve Fnp. g LONDON OFFICE: -1, Moorgate 
To Balance, £1,500,000 @ ex. 2/- ...... 15,000,000.00 
(invested in Sterling Securities). aS , 
esa | COUNTY FIRE 
Cr. OFFI 
By Balance 3lst Dec., 1908, £1,500,000 
% ex. 2/- eer eecesercesseseeereseres 15,000,000.00 | Fire, ee 
Accident and 
Workmen's Compensation 
$15,000,000.00 Third Party Burglary 
Dr. Sitver Reserve Fvnp. Fidelity Guarantee, 
Bo BAlAMSS coccccccccccvcscoceccs «e+» 15,250,000. 60, REGENT ST., W., and 14, COR ta: 
$16,250,000.00 ee, 
Cr. a 
By Balance 3lst Dec, 1908 ............ 14,500,000.00 "7 
By Transfer from Profit and Loss yenennse Pr udential Assurance a 
ACCOUNE ....cccccccccccceees eveceees ,000. a 
———_— Company (Limited), 
$15,259,000.00 ’ 


W. J. GRESSON, 
Cc. 8. GUBBAY, 
H. A. SIEBS, 

J. R. M. SMITH, Chief Manager. 

J. COX-EDWARDS, Chief Accountant. 


We have compared the above Statement with the 


J Directors. HOLBORN BARS, LONDON, B,0, 


‘“runos | & 70,000,000, 
The IDEAL POLICY 


INTRODUCED BY 


The British Homes Assurance Corporation, Lid, 


W. HUTTON POTTS, 
J. W.C. BONNAR, 


Hongkong, 10th August, 1909. 


} Auditors, 








postcard to 
M. GREGORY, Managing Director, 


6 Paul street, Finsbury, London, E, 


AGENTS WANTED—EXCELLENT Prospgens, 


LIMITED. | 
| 
| (HE LONDON & MANCHESTER 





Notice is hereby given, that the TRANSFER 


By order 

INDUSTRIAL ASSURANCE (Co, 

Finsbury Sq.,London, E.C.—Premium Ine¢ 

ending Mar. 24th, 1909, £572,837. Funds at Mar, ih, 

1909, £611,643. Claims a Mar, 24th, 19 , 
ports and 


H. CHALMERS, London Manager. 
National Bank of India, Limited, 
17 Bishopsgate street Within, London, 
10th September, 1909. 


F. H. P. CRESWELL, 


Consulting Mining Engineer, 


68, NATIONAL BANK BUILDINGS, 
JOHANNESB 


Mines and mining ground of all kinds in the Transvaal, Rhodesia, and elsewhere 
South Africa examined and reported on. Prospecting work initiated and supervised. — 


Shipping. | Shipping —coninat 
Pp &Q) AUTUMN PASSENGER - 


AILI ( 
s NGS (1909). FAST and LUXUR 
N. TRAVEL by No 


ai Come — Contract with H.M. 
vernment) EGYPT, INDIA, STRAITS, CHINA, vi 
q : Lloyd Services from 
JAPAN, AUSTRALASIA, ampton. To NEW YORK. Express service 
___ BOMBAY; also EGYPT, ADEN, &c, nesdays, calling at Cherbourg. Twin 


exceed £1,999,000. Annual 
pectuses can be obtained on application, 


P.O. Box 4023. 
Telegraphic Address: BARRIOS, 


ee 





| From __ on Sundays, from Southampton or C 

Steamer. Tons. | ponqun. stareniies. To CHINA and JAPAN. Every 14 days, callim 
EGYPT  .. .. 8000) Sept 3) Sept i0 Gibraltar, Algiers, Genoa, Naples, Port Said, 8m 
ARABIA... 8000 | Sent 17 | Sen "94 | Aden, Colombo, Penang, Singapore, Be 
MANTUA 100/00, iloa | Shanghai, and Japan Ports. To AUSTRA 
MALWA 11000 | Oct. 15 | = . | Every 28 days. To ALEXANDRIA from 
PERSIA 8000 | Oct. 29 | Neo : 5 SEILLES, calling at Naples. Fortn 
EGYPT 8000 | Ne 12 | nag 19 | “the Levant. Reduced through rates from 
ARABIA |. | g000| Nov. 96 | Bow. ; | via Paris, Marseilles, Pireus and K ; 

BOMBAY INTERMEDIATE SERVICE Line to Alexandria and Syria. Apel = a 
“OCEANA... 7000 Oct. Groce” 13. | Wallis and Co,,2 King William Street, E.G} 
*ARCADIA .. 7000 | Nov. 3] Nov. 10 | 27 Cockspur street, 8.W. 


*Carrying Passengers at Intermediate Fares only, 


PaO ka Tickets, available for two years, De hee 


MEXICO NORTH WESTERN 
WAY COMPANY. 


5 % 50-YEAR FIRST MORTGAGE BO 


Holders of Interim Bond Certificates F 
above issue are hereby notified that the 
Bonds are now ready for delivery, 4 
Interim Certificates may be exchanged there 
the Bank of Scotland, 19 Bishopsgate § 
London, B.C., on and after the 

The Interim Certificates must be lodged 
bank three clear days for examination 08 
the 17th instant. The exchange should 
through a London banker or broker. 

Listing forms may be obtained at the E 
the Mexico North Western Railway BIN 


BL: 
September 9th, 1909. 
Threadneedle House, 
| 31 Bishopsgate street Within, London, 


ata Fare and a-Half. For passage and 


all information apply at the Company's 
Offices, 122 Leadenhall street, E.C., or Northumber- 
land avenue, W.C., London. 





AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 
From LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
and COLOMBO, 


Managers { ANDERSON, ANDERSON & CO. 
Head Offices: Fencnurch Avenvx, Lonpon, 
For passage ly to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 street, ing Cross, 8.W. ® 





an 





